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THE MONEY MARKET. 


Money this week has been distinctly usable and at 
times proved scarce, as much as 5} per cent. having been 
paid on Tuesday. The discount market was comparatively 
inactive. August bills were quoted on Wednesday at 
54 per cent., and September at 5} per cent., while the 
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market rate on three months’ bank bills was per cent. 
Market rate was thus 7 per cent. better than the preced- 
ing week, but this does not mean that money was appre- 
ciably easier, and in view of the gold losses during the 
week the outlook remains very obscure. 


* * * * 


This week the Bank has both gained and lost gold. To 
cite the major movements: on Thursday, July 11th, 
£150,749 in bar gold was withdrawn, it was believed, on 
French account. Nothing further happened until Monday, 
when there was a welcome arrival of £500,000 in sove- 
reigns from South Africa and another £200,000 in sove- 
reigns from Buenos Aires. The following day £924,000 
of bar gold was on offer, an amount which included 
£500,000 from an ‘‘ unknown seller.’’ Of this the Bank 
secured £322,118 at a price of 84s. 11$d., but Germany 
took £525,000 of the remainder and then went to the 
Bank and withdrew another £132,000. On Wednesday the 
Bank lost a further £785,456, of which £500,000 went to 
France and the balance to Germany. Finally, on Thurs- 
day, July 18th, £667,200 was withdrawn. Taking the 
eight days as a whole, and allowing for minor movements, 
the Bank has lost about £700,000. Next week £768,000 
gold is due to arrive, but the following week none at all. 


* * * * 


The Bank thus continues to lose gold, and it is little 
consolation to see that Paris has replaced Berlin as the 
chief purchaser, just as Berlin replaced New York. The 
shipments to Paris represent a “‘ straight exchange ’ 
transaction, for the franc of late has been down below the 
gold point of a shade over 123.90 francs. The present 
position in Paris is distinctly anomalous. The Banque de 
France’s rate is kept at a very low level, and yet it is 
known that frances are badly needed in Paris, and that 
holders of foreign currencies are calling part of their hold- 
ings back home. Over and above this comes the problem 
of the debts, but by now it is generally concluded that the 
Government is going to ratify. The disposal of the dollars 
held by France against the commercial debt will be a 
matter of some interest. 




















July 18,|'Jul July 4, |June 27,| Previous Rate 
1999. "|" 1929." "1929" | eos ae 
% % % % 1% 
Bank Rate............... 53 5} : 5} 5} {4} (Feb. 7,29) 
Banks’ Deposit Rate...| 3} 3} 3} 3} |2) (Feb. 7,’29) 
Discount f Call ......... 3} 3} 3} 3} {24 (Feb. 7,’29) 
Houses \ Notice...... 33 33 33 33 |23 (Feb. 7,'29) 
Market rate (3 munths’ 
BUI: eecthediichashaaks 5% | 58 | 53 | 53 





The monthly statements of the nine English clearing 
banks reveals an increase of £38.1 million in deposits and 
one of £9.6 million in bank ‘‘ cash.”’ 

















Feb., Mar., April, May, June, 
1929, 1929. 1929. 1929. 1929, 
ci aaieahic aia laine aati i 
Capital and reserves......... 130-8 130-8 130.8 130-8 130-8 
Acceptances ...........c.000 230°8 222-1 206-3 196-4 195-6 
Deposits (inciuding undi- 
vided profits, &c.) ....... 1,773-4 | 1,739°3 | 1,743-4 1,732-3 | 1,770-4 
Total liabilities ........ 2,139-0 | 2,092-2 | 2,080-5] 2,059-5 2,096-8 
Coin, notes, balance at 
bank, and cheques in 
course of collection ...... 240-5 239-5 251-0 245-3 254-9 
Money at call .............0000 133-4 131-3 140-8 141-0 148-0 
Investments..............0.008 270-8 268-9 269-2 269°3 268-6 
Discounts ..............cececee 260-2 214-3 191-5 194-9 216-1 
Loans and advances......... 967-5 980-3 985-8 976-4 977-2 
Cover for accept., premises, 
Bi conncksennssboiaséenssececs 266-6 257-9 242-2 232-6 232-0 
Total assets ......... 2,139°0 | 2,092-2] 2,080-°5 | 2,059-5 | 2,096-8 


Investments are slightly lower on the month, and 
advances are only fractionally higher, but there have been 
substantial increases in discounts and call money. The 
end of the half-year came on a Saturday, which is not 
one of the weekly making-up days of the banks; conse- 
quently the half-year calling in of money did not affect 
the average for the month. 


NEW YORK MARKETS. 

Our New York correspondent cables :—The lates 
Federal Reserve statements reveal an increase of $3; 
million in the System’s reserves. Discounts have been 
reduced by $70 million, against a moderate Increase of 
open-market holdings; the circulation is down by $39 
million. In the result, there is an increase of 0.8 per cent. 
in the System ratio, which is now 4.3 per cent. higher than 
a year ago. Member banks have evidently been paying og 
their obligations, and the Reserve Banks have meanwhile 
been coming to the aid of the market. The New York 
Reserve Bank, whose reserves show an appreciable 
decline, has a reserve ratio of only 66.5 per cent. against 
73.7 a year ago. The Federal Reserve System is expected 
to buy new bills pretty freely in order to finance the usual 
autumn needs. On the other hand, the current activity 
on the share market and the sharp rally in wheat prices 
have somewhat modified previous ideas as to the likelihood 
of easy money in the next few months. At the same time, 
the prospects of continued prosperity in the autumn season 
are undoubtedly improved, and no drastic repressive action 
by the Federal Reserve authorities is expected. 

THE STOCK MARKETS. 

Dull and idle conditions continued, the position of 
sterling and the Bank’s fresh gold losses preventing any 
recovery in gilt-edged stocks. Home rails, with the excep. 
tion of Great Western, were subjected to scattered sell- 
ing, and Argentine stocks had a heavy tendency. Liquida- 
tion was in progress in some industrials, while the 
fluctuations of Royal Mail stocks intensified the prevailing 
uncertainty. The wave of speculation in rubber shares 
subsided, being transferred, in a modified form, to the tin 
share market. Oil shares remained dull by reason of the 
‘* record ’’ American crude output. The Kaffir market 
had a holiday appearance, and activity in Rhodesians 
showed a considerable falling off. 

THE COMMODITY MARKETS. 

Partly as a result of the advent of the holiday season, 
trade this week showed signs of a slight recession. Current 
demand for South Wales coal is hardly equivalent to the 


-quantities available, and Sheffield reports the only strong 


section of the trade to be that of blast furnace coke. The 
iron and steel industry has now reached the holiday 
period, but steel-makers on the North-East coast remain 
busy. Raw cotton prices have rallied on the news ot 
heavy rains in the cotton belt, but Manchester trade 
is overshadowed by the fear of labour troubles. The wool 
trade remains inactive, and the July Coleman Street sales 
have been productive of little result. Uncertainty prevails 
in the jute trade, but domestic hide prices remain firm, 
and there is a better turnover in sole leather. Oils and 
oil-seeds are a strong market. 
THE FOREIGN EXCHANGES. ; 

Quiet to dull adequately describes the Foreign Ex. 
change Market last week, with sterling again weak against 
the dollar as a natural reaction to a movement which was 
carried, perhaps, beyond justifiable limits in connection 
with a special operation. New York, after opening 4 
4.85.3,, fell steadily until it was at 4.844%, but recovered 
later until on Thursday it reached 4.84,3,. Montreal re- 
covered sharply from 4.88 to 4.86%, Paris gained three 
points at 123.87, but Brussels fell away 14 points 
34.914. Madrid again showed steady improvement, and 
was firm at 33.24. Amsterdam, after some vagaries, lost 
12 at 12.082, but Berlin gained appreciably at 20.354. 
The demand for Swiss currency, presumably in connec: 
tion with the summer tourist traffic, brought an improve- 
ment to 25.231. Monte Video was very firm and gained 
$d. at 483d. The yen again improved, by ;sd- ‘ 
1s. 10}$d. In the forward market the discounts quoted 
for New. York narrowed a little to =, cent and } cent. 
for the two periods. Paris went from par and 2 centimes 
to 2 centimes discount for both deliveries. Amsterdam 
improved to par for one month and } discount for three 
months, and Berlin remained practically unchanged. The 
silver market was quiet but prices ruled firmer with 
threats of trouble on the Manchurian frontier, which 
created a demand for silver. Spot rose 7d. to 241d. and 
forward 4d. to 2448. The Chinese silver exchanges, how: 
ever, reacted differently, Hong Kong losing 4d. * 
1s. 11$d., whilst Shanghai gained 3d. at 2s. 43d. 





c. aE eS Cv — _ * ows | OS Cv 


a 


== 


m - 


l 


a ES SD Oo LH 


t 





BRITAIN, EUROPE AND THE EMPIRE. 


yf, Brranp has long believed that one day the States of 
= ne would develop some closer political and economic 
ee among themselves. He is, of course, much too 
ae a realist to imagine that the efforts of those who 
have been carrying on active propaganda in recent years 
for & United States of Europe—whether under the name of 
Pan-Europa, or some other designation—are likely to be 
cuecessiul at an early date. But the interest which these 
qctivities have aroused and the fact that M. Briand him- 
self proposes, at the forthcoming meeting at Geneva, 
to suggest the holding of a conference to explore the 
ossibilities of closer economic association between the 
European countries, shows that the question is passing out 
of the purely academic stage. In spite of the breaking up 
oj former empires as a result of the Peace Treaties of 
1919, the tendency of modern times is towards greater 
political and economic aggregations. A substantial ad- 
vance, at all events, among the countries of Western 
Europe, within the lifetime of the present generation, is 
certainly no more improbable than the unification of Ger- 
many or of Italy must have seemed in the years immedi- 
ately following the Congress of Vienna. 

In some quarters it is suggested that this move is in- 
spired by anti-American feeling, and statements such as 
that recently made by Herr Stresemann, to the effect that 
Europe is in danger of becoming a colony tributary to the 
vast economic power of America, lend colour to this view. 
Indeed, there can be no doubt that the American example 
is responsible to some extent for the reawakened interest 
in the idea of closer European federation, for it is becom- 
ing increasingly evident that a Europe divided and dis- 
raught cannot be an equipoise of the great political and 
economic unity across the Atlantic. But to say that the 
position of America is stimulating this idea does not mean 
that it is necessarily conceived in a hostile sense. The 
advantages which flow from the unity of the United States 
are results not merely to be envied, still less to be fought 
against, but rather to be secured by imitation. This is, 
in fact, the line of thought which many American well- 
wishers of Europe have urged from the war onwards. 
Thus, Mr Boyden, the American delegate to the Brussels 
Financial Conference of 1920, contrasted the economic ad- 
vantage of the United States, without a single tariff 
barrier from the Atlantic to the Pacifie or from the border 
of Mexico to that of Canada, with that of Europe, and 
said that if the United States could see something like 
economic union among the States of Europe it would 
change for the better the psychology of America towards 
Europe. Again, Mr David Houston, the American dele- 
gite at the Preparatory Committee for the Economic 
vonference, seven years later elaborated the same theme. 
These and many other distinguished Americans, entrusted 
by other Governments with high responsibilities, would 
‘ertainly not have spoken in this strain of economic unity 
in Europe if they had thought it would be hostile or pre- 
judicial to the United States. 
aoe te in this direction lies ahead, it raises some very 
“Teaching questions which need most careful examina- 
om, and it 1s essential that British opinion should make 
. oe what attitude it should adopt towards them. 
rd oe allow the imagination play in regard 
eetiry sii aoe course, possible to conceive of an 
the United ma of Iuurope designed primarily to combat 
Naar z - re os erecting from the outset a high 
i the cold @ Kurope and leaving Great Britain out 
|, old. Faced with this terrifying possibility, 
». Imperial Crusaders ’’ have rushed in with 
ner idea of a Free Trade British Empi h 
completing th a ree trade Britis mpire, thus 
tes. ae : = of the world divided into 
trainst "ee : eet unities with high protection 
* apr Sein ver. We shall have other opportuni- 
tide Empire 8 ee aspects of this idea of a Free 
the Binsin: Se order to make our attitude towards 
views then - em plain we must repeat briefly the 

ey are, tate a eee expressed on this project. 

rd Melchett ‘a lat, In spite of the contrary opinion of 
tption, for a 18 In practice a quite impracticable con- 
’ 18 country will not submit to food taxes, 
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the industries of the Dominions will not entirely abandon 
their protection against British goods, and no tariff 
arrangement can overcome geography to the extent 
presumed; and, secondly, that even if the scheme were 
possible, we could not find adequate compensation 
in the Empire for the loss of our trade with 
Europe. Geographically, politically and economically, we 
are a part of Europe as surely as we are the Mother 
Country of the British Empire. It is our destiny to be the 
link between the Old World and the New until such time 
as we are able to uproot the British Isles and anchor them 
in mid-Atlantic. 

But if we dismiss this tripartite conception of the 
world, what should be our attitude towards the unifica- 
tion of Europe? Should we cut adrift from the Empire 
and endeavour to take a leading place in the new organisa- 
tion in the hope one day of getting a free entry for our 
manufactures into a market of three or four hundred mil- 
lions of people? Or should we endeavour to place diffi- 
culties in the way of the new movement by endeavouring 
to maintain a balance of power and a continued restless- 
ness in Kurope? If there were no other possibilities this 
would indeed be a choice between two evils. But let us 
turn to the starting point and consider the motives of this 
movement. Taking first the economic side, the two 
motives for a partial or complete customs union between 
the countries of Europe are, on the one hand, to be able 
to present a united front in the fight with the high tariff 
of the United States, and, on the other, to gain the 
advantages of economic unity. If the first motive pre- 
dominated, the tariff wall would, in the first instance, be 
a high one. In such circumstances Great Britain would 
be in a difficult position in keeping open its market which 
to-day absorbs one-fifth of all the world’s exported goods 
and pays for them by means of the export of manufactures 
and by shipping and other international services. On 
the other hand, if the motive of free internal commerce 
predominated, then the tariff wall would presumably be 
a low one. Now the history of previous federations sug- 
gests that a group of States combining into a customs 
union are extremely unlikely to do so on a high tariff basis. 
Such a device would mean that many of the States would 
surrender their markets to be exploited at high prices for 
the benefit of producers elsewhere. The German Zoll- 
verein started on a definitely low tariff basis and remained 
so until the formation of the Empire, owing, in part, to the 
difficulty of getting a unanimous vote for any upward 
change of the tariff level. The same is true of the United 
States in its early days. In the case of Europe, more- 
over, the existence of a number of low tariff countries in 
Europe makes the erection of a general high tariff wall 
extremely unlikely. In the circumstances the policy 
which would serve us best is to encourage economic agree- 
ment between European States so long as it is on the basis 
of low and not high protection and has no aggresive objec- 
tive. Under such a régime Europe’s productivity would 
greatly expand and we should benefit from the increase of 
trade. 

Somewhat similar considerations apply on the political 
side. At the moment, it is on the economic side that 
M. Briand proposes to move at Geneva. But there are 
currents of opinion in the same direction in the political 
sphere. Here, again, the motives may be mixed, but it is 
natural that the ultimate relations of European States 
should be canvassed at a moment in European affairs when 
the former Allies are contemplating the evacuation of the 
Rhineland. Is the present régime in Europe to be 
indefinitely prolonged by the military predominance of 
the victorious States and by a laboriously constructed asso- 
ciation to keep the dissatisfied nations in their place? It 
might well be that a far-seeing French statesman would 
be disposed to say to these countries: ‘‘ If you will agree 
to the lines remaining where they are we will agree to their 
becoming fainter! ’’ As political association becomes 
closer, boundaries tend to become of less importance— 
as it also should become easier to alter them. At first 
political association is likely to be very loose indeed; for 
tradition, language, institutions and age-long rivalry are 
not overcome in a day. But, once started, a movement 
towards federation might quickly gather strength. Any 
drawing together of States tends to arouse suspicion of 
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motives among those nations who are not included ; but 
for our part we should regard any movement in this direc- 
tion not only as a natural corollary of those personal, 
social and economic contacts between contiguous nations, 
which inevitably grow closer every day, but as an influ- 
ence tending to the peaceful development of the world. 
The fact that M. Briand is making his proposal at Geneva 
proves that in his mind, at all events, the growth of closer 
association in a particular continent is in accordance 
with, and not in opposition to, the idea of world associa- 
tion represented by the League of Nations. 





THE RUSSO-CHINESE CRISIS IN MANCHURIA. 


Tue trouble between Russia and China over Manchuria 
has flared up suddenly, but it is nothing new. The fire 
has been smouldering since the ‘‘ Red ’’ Russians sup- 
planted the ‘‘ White ’’ Russians in 1924. We might 
almost trace it back continuously to the original 
‘* White ’’ Russian encroachment upon Manchuria in 
1896—for the tendency towards continuity in foreign 
policy is always and everywhere so strong that even the 
Bolsheviks have been unable to resist it. In Muscovy, 
they may have succeeded in turning the whole dispensa- 
tion of the Czardom upside down; but beyond the 
frontier, in Manchuria, they have found themselves con- 
strained to do very much as the Imperialists did before 
them. Imperialism is foreed upon them by the situation 
—though it is a Russian Imperialism on the defensive 
and in retreat that has now turned at bay in the Chinese 
dominion of Manchuria. At the moment of writing there 
is still reason to hope that the present flare will flicker 
out without producing a conflagration; yet the situation 
in Manchuria will not cease to be dangerous for a long 
time to come. It is dangerous because the trouble is 
profound, and because not only two but three Great 
Powers are involved; not only Russia and China but 
Japan. 

Manchuria is a vacuum. It is the last region of great 
natural wealth in the temperate zone that is still in the 
early stages of being opened up and exploited; and it is 
surrounded at close quarters by powerful forces that are 
pressing into the vacuum from three directions. The 
surplus agricultural population of Northern China Proper 
(inside the Great Wall) is pressing into Manchuria—par- 
ticularly from the congested province of Shantung. The 
industrialists of Japan are pressing into Manchuria in 
order to obtain the coal and iron which they lack at 
home, and also in order to find a market, among the in- 
creasing population of Chinese agricultural settlers, for 
Japanese manufactures. Russia is pressing in in order 
to find an outlet for Eastern Siberia upon an ice-free 
sea. In the heart of the vacuum, where every movement 
is being speeded up by the acceleration of economic 
development, these three forces collide. Even when 
there were only two forces in collision in Manchuria, a 
quarter of a century ago, the collision resulted in the 
Russo-Japanese War. Now there are three forces in 
operation, since the Chinese have entered the lists: and 
so Manchuria has become the scene of a ‘‘ three-cornered 
duel.’’ Perhaps it is just because ‘‘ three-cornered 
duels ’’ are so awkward to fight that the parties have 
avoided war time and again and seem likely to avoid it 
once more to-day. 

In one respect, the history of Manchuria in the 20th 
century resembles that of the Middle West of North 
America in the 19th century. Everything turns on rail- 
way construction and railway competition. The back- 
bone of the Manchurian railway system was constructed 
by the Russians in the last years of the nineteenth 
century. For these Russian railway pioneers Manchuria 
was simply so much empty space to be traversed—a 
great foreign salient across which they had to make a 
short cut to the Russian Pacific port of Vladivostok 
from its distant Russian hinterland beyond the upper 
waters of the Amur and its tributaries. Two lines were 
constructed by the Russians—the main line from Man- 
chouli to Pogranichnaya (where the railway passed out 
of Manchuria and re-entered Russia in the immediate 
vicinity of Vladivostok), and a branch line from Harbin 
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to Dairen. These Russian-built lines were partitione 
between Russia and Japan by the Treaty of Portsmoy:}, 
—Japan acquiring the branch from Dairen north-cay. a 
ward as far as Changchun, while Russia retained the rey 
of the branch as well as the main line (i.e., the Chines 
Eastern Railway). In developing the South Manchuriay 
Railway (as the Japanese section was renamed), the 
Japanese discovered the economic possibilities of Map. 
churia. They set about exploiting them for their ow, 
advantage; but in the process a share of this advantage— 
—perhaps eventually the lion’s share—was bound t 
accrue to the Chinese. The Japanese wanted ray 
materials and markets in Manchuria; but neither of thes. 
could be had without population, and Manchuria was 
then an almost empty land with a climate that repellej 
the Japanese cultivator. Hence the new population tha 
was drawn into Manchuria by Japanese economic actiy;. 
ties, and which is now pouring in like a fast rising tide. 
was and continues to be Chinese. The relation of the 
Chinese to Manchuria has changed out of all recognitioy 
since the Russian railway builders began operations jy 
1896. At that time, Manchuria was practically a desert: 
for most of the Manchus had gone south to be rulers of 
China, and those who remained were nomads, while the 
Chinese, subject to the Manchus at home, were debarred 
from colonising their masters’ home lands. To-day, the - 
Manchus have virtually disappeared from the face of the 
earth, and Manchuria—populated and_ governed by 
Chinese—has become something like a_ self-governing Chi 
dominion of the Chinese Republic. : 
Not quite, however, for there still remain the Japanese 


and the Russian railway zones; and it is in pushing to abc 
the last extreme their policy of getting rid of the special Bu 
régime in the Russian railway zone that the Chinese have 200 
now provoked the Soviet Government into taking vigorous is 1 
action to preserve the last vestige of former L[tussian Ru 
privileges in Manchuria. The status of the foreign rail gan 
way zones in Manchuria is an invention of the Czardom. pus 
It had already been worked out by the time of the Nusso- Ui yj 
Japanese War, and the Japanese inherited it with the nat 
South Manchurian Railway. Along the lines that were tc 
left in Russian hands by the Treaty of Portsmouth, ths I 


special régime has gradually been whittled down by the (th 
pressure of the Chinese from 1920 onwards, until now me 
is on the point of being extinguished altogether. To seem cy 
it in its glory, one must look now at the Japanese zone Ma 
along the South Manchurian Railway, for the Japane:]il ys 


have been strong enough to prevent any Chinese eo-3 (i 
croachment on their privileges. The status of the Mo. wit 
churian railway zones has been built up out of certaa 2 
provisions in the original contract for the construction °U Ma 
the Chinese Eastern Railway, which was made betwecOi sho 
the Chinese Government and the Russo-Chinese Bank 0 ni 
1896. The railway company was to be entitled to acqu the 
lands in the vicinity of the line in order to procut eve 
materials for construction, and over these lands it wast to 
possess an ‘‘ absolute and exclusive right of administt con 
tion.’’ On this basis, the Russian Imperialists erected eit] 
all along the Chinese Eastern Railway, a kind of in me 
perium in imperio: a zone in which not only the rail ace 
management but the municipal administration, the te: sly 


graphs and telephones, the educational service, and the 
above all, the police were foreign, although the territory 

. * : "hy : 
traversed by the zone was judicially Chinese. /543 pre 


Japanese have not only inherited this imperium along thé j 
South Manchurian Railway, but they have actually i 
tended it in the Sino-Japanese South Manchuria Tre. 


of 1915—the only fruits of the notorious Japane 


cal +n hy 
‘Twenty One Demands”’ of that year whicn \gj@jgm 
Japanese have retained. This treaty not only prolonz® lac 


the lease of the railway, and of the leased territory ° n 
Kwantung (containing Dairen and Port Arthur), _ wh 
the Japanese had taken over from the Russians. We 


further gave Japanese nationals the right of owning rea my 
estate in Manchuria in freehold. This second privet: . 
was highly abnormal. It may be added that it hs" : 
mained almost a dead letter, because the local Chines l 
authorities have proved themselves past masters 10 th a 
art of obstructing its operation. OY 

Nevertheless, it will be evident that these foreign r 

atic 
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y Manchuria as well as the principal cities and ports— 
have greatly restricted and hampered the exercise of 
Chinese sovereignty in Manchuria. On the other hand, 
of course, they have promoted the development of the 
country by opening it up to settlement and trade, and, 
above all, by maintaining law and order in vital places. 
But for the foreign railways and the foreign railway 
zones, the great movement of Chinese colonisation which 
is making Manchuria a Chinese, and not a Japanese or a 
Russian, country could never have taken place. All the 
same, it is natural that the Chinese should attempt to 
push the foreigners out as their own numbers and there- 
vith their own strength in Manchuria grow. It is equally 
natural that they should deal first with the weaker of the 
two foreign Powers concerned. 

In 1920, the Chinese compelled the Russo-Asiatic Bank 
(the former Russo-Chinese Bank) to revise the 1896 agree- 
ment in China’s favour. In 1924 both the then Central 
Chinese Government at Peking and Chang Tso-lin’s local 
Manchurian Government at Mukden concluded pro- 
visional agreements with the Soviet Russian Government 
(Mukden driving a rather harder bargain than Peking 
with Moscow). Under these agreements the ‘‘ Red ”’ 
\ussians stepped into the ‘‘ White ’’ Russians’ shoes in 
Manchuria, but—if we may pursue the metaphor—the 
sloes were cut down into rather exiguous slippers which 
might very easily drop off. The Russians had to abandon 
the whole zone system of an imperium in imperio; and, 
even in the management of the railway itself, they had 
‘0 accept the principle of Sino-Russian ‘‘ parity ’’ of 
control. Ever since there has been perpetual friction— 
ether party accusing the other of infringing the agree- 
ment in the spirit if not in the letter. The Chinese have 
‘iccused the Russians of working underhand to turn the 
meets back into shoes again; the Russians have accused 
the Chinese of trying to filch even the slippers away 
“om them. This five years’ friction is the origin of the 
Present flare. 

Fata peen suggested already, it is still very uncertain 
t SSR. 7 flare will kindle a war between China and the 
les j mS t seems more likely that there will be negotia- 
in which the Chinese will give back a fraction of 
= Sey have taken, in order to save the Russians’ 
ee enough really to save the Russian position 
That the aes The interesting question, in any event, 18 
Teak ae mi Japan will be. So long as China was 
i € local Chinese ruler, Chang Tso-lin, was 
eouraced ca to Japanese advice, Japan rather 
ssiang" bons inese in their encroachments at the 
bachurian 3 me Indeed, the Japanese South 
tuber of new ae financed the construction of a 
act he meee railways, which have been pushed 
lieve: N Ww a were formerly the Russian railway’s 
Tlin’s ow China is becoming strong again; Chang 
lithe, 80. Chang Hsiieh-Liang, who reigns in his 
Peat 18 co-operating with the Kuomintang 
Cvernment at Nanking; and the complete 


tore 


elimination of the Russians from Manchuria is almost an 
accomplished fact. In these changed circumstances, 
what will Japan do? It is a fortunate coincidenc? (or is 
it more than a coincidence?) that this Russo-Chinese 
crisis has occurred just after Baron Tanaka’s Government 
has been replaced in Japan by a new Ministry of a more 
moderate complexion. Still, Japanese interests in Man- 
churia are regarded as vital by all Japanese parties. Will 
the Japanese Government consider these interests to be 
affected by what is happening in Northern Manchuria, 
next door to the Japanese sphere? And, if so, what steps 
is it likely to take? Here, perhaps, is the real danger 
point. 





INDUSTRIAL PROFITS. 


For the first time since the end of the earlier half of 
1927, when company results were reflecting the losses 


-oceasioned by the labour troubles of 1926, our quarterly 


analysis of the profits of British industrial joint-stock 
undertakings shows a decline. The accounts of 639 com- 
panies published during the past three months, and 
tabulated in the Economist’s weekly summary, disclose 
net earnings, after payment of debenture interest, etc., 
amounting in the aggregate to £78,079,238, in comparison 
with £78,662,794 earned by the same companies in their 
previous financial year. The difference represents a 
downward movement of 0.7 per cent. From the follow- 
ing table, which gives the results of our analysis for the 
past four quarters, it will be seen that in the year ended 
June 30, 1929, the total profits of 1,742 undertakings 
show an increase of 1.8 per cent., as contrasted with an 
advance recorded a year ago of 5.8 per cent. :— 


Net Profits (AFTER PAYMENT OF DEBENTURE INTEREST, &c.) 








ss Reports Published 
ea in T t 
Sk nerease (+-) or 
Es ro ee Decrease (—). 
we 1927. 1928. 
£ £ £ % 
Third quarter ............ 237 | 21,170,777 | 23,221,775 | + 2,050,998 |+9-7 
Fourth quarter ......... 412 35,036,441 36,120,801 | + 1,084,360 |+3-1 
1928. 1929, 
First quarter ........+-++ 454 58,965,712 59,869,638 | + 903,926 |+1-5 
Second quarter ......... 639 78,662,794 78,079,238 | — 583,556 |—0-7 
AD * sncsiagenias 1,742 | 193,835,724 | 197,291,452 | + 3,455,728 |+1-8 


I snnensicntinansnsigatielitgiereglisiia anti inaiietjlipideoesitinictiattiauniititinininis 

It should be borne in mind that the working periods 
covered by the reports published in a particular quarter 
vary according to the length of time which elapses 
between the close of individual companies’ financial years 
and the dates on which their accounts appear. In the 
majority of instances the reports analysed during the past 
three months relate to the calendar year 1928, as was 
also the case in the previous quarter’s analysis. Taking 
the last two quarters together, the results of 1928 work- 
ing show a fractional improvement on those attained in 








ee Renae pal eng yt Bee? cee fren 


ah A PIE Lig CELLS LEA ES PBR at PILOL 5 CURES: ot 
IE RM eM os a cidaeciblasioniad eae ; 


Hbitsnga serene 


1A nh PNR NN NA A ANI ON 


eo 
cae 
tthe SAR LE 


Son, aA aH 





Ae DR NRE A 





me ore se 


ateaes 


Lone cm 


ow 


a eentadiy tie nape ttian e+ sep c+ tal apinacanay se tt nl, tage tte et 


se lh Nt he Me alt Pe ky 


al ans DP. 
x 





2S a ei 


hn ncaa 


oo ee nee et omens 


CEI Min GS I 


ee ee ae 


110 


THE ECONOMIST. 


[July 20, 1929, 


Sl 


1927. The quarterly trend of profits since the beginning 
of 1923 is summarised below :— 


| 1923. | 1924. | 1925, | 1926. | 1927. | 1928, | 1929, 


: 
i | 


% % % % % % % 
First quarter ... | +41:4] + 8-7] + 9:1] +7°6| —4-0}] +15-2 | 41-5 
Second quarter +22-1/) + 3-0] 411-1] +8°-3] —5-7] + 1-3] -—0°7 
quarter... | +65°2 | + 2-3 | + 4-8] +2-8| 42-4] 4+ 9-7 nn 
Fourth quarter +11-4) +13-3 | + 6-4] +3°8} +0°3]} + 3-1 : 
WORE  ccs.00 +30°6) + 6-6] + 8-7/1 +6°3| —3:0}] + 7-2 


If the second quarter of 1926 be represented by 100, 
the corresponding figure for the three months ended 
June 30th last works out at 94.8, showing that profits for 
the quarter, despite the recovery disclosed last year, 
were well below the level which ruled three years ago. 
The results for the past two quarters suggest that expan- 
sion of profits has been at least temporarily arrested. 

Reverting to the aggregate results revealed by the 
1,742 reports examined during the past twelve months, 
we next show total net earnings classified in 20 different 
industrial groups :— 


Net Prorits (after Payment of Debenture Interest, etc.). 











‘S ¢ | Reports Published in 

- g Year ended June 30. 

é Z. Increase, Decrease, 

s 
ZS 1928. | 1929. 
£ £ £ % £ % 

Breweries .......++0+0 97} 16,068,088} 17,004,107} 936,019) 5-8 ia hie 
CRORE ccsvesnceseoscsese 8 658,722 569,807 ia one 88,915) 13-5 
Electric Lighting and 

POU nkossscssevcsee 44 6,581,908 6,847,965) 266,057) 4-0 
ee ccadanevbbacbeseacens 43 3,590,229 3,854,630) 264,401) 7:4 
Hotels, Restaurants, 

RE. acenvencisnconnes 2,169,457 2,216,683 47,226] 2-1 — 
Tron, coal and steel.. ill 5,345,470 5,859,112} 513,642) 9-6 — 
Land, mortgage, etc. 83} 6,705,565) 7,809,665) 1,104,100) 16-5 jo 
Motor and cycle ..... 31 3,437,458 3,725,722} 288,264) 8-4 cae 
a 12 5952 121,442 80,490 196-8 ise ale 
Tn. sipbédsensesonoaened 22} 16,934,574) 16,284,163 ait “se 650,411} 3-8 
Rubber, etc ‘ 360 9,612,077 5,368,511 on 4243566) 44-1 
Shipping _............ 37 6,772,101 6,196,883 ons one 575,218} 8-5 
Shops and stores ... 59 9,037,840} 10,229,145) 1,191,305) 13-2 a sie 
i ccicaiebnehesosepenis 99} 4,988,166; 3,918,803 ois oa 1069363} 21-4 
Telegraphs, etc........ 18} 2,931,310 3,106,607; 175,297) 6-0 oon bx 
Iicecankansscesens 58) 14,779,168} 15,919,326) 1,140,158} 7-7 . 
Tramways ..........+. 25 1,516,929 1,698,450 81,521) 11-9 
SED niacexecinaiesionnp 127} 10,231,090} 11,015,307 784,217) 7-7 
Waterworks ......... 28 1,239,949 1,298,609 58,669) 4-7 
Miscellaneous.......... 450; 71,194,680) 74,246,515) 3,051,835) 4-3 

BS  séssremneren 1,742} 193,835,724) 197,291,452) 3,455,728) 1-8 


The decline of 8.5 per cent. in shipping profits was due 
in the main to lower earnings being disclosed by one 
tanker company, and therefore does not reflect a general 
worsening in the industry’s situation, though competition 
last year was very keen and freights were cut to a low 
level. Apart from this group, and the relatively unim- 
portant group of canal concerns, the decreases in net 
earnings were confined during the past twelve months to 
the rubber, tea and oil groups—a repetition of the posi- 
tion disclosed a year ago. The groups whose results 
reflect directly changes in the industrial situation of this 
country continue, as they did at this time last year, to 
record satisfactory advances. Land mortgage and invest- 
ment trust companies are again prominent, with increases 
of 16.5 per cent. and 7.7 per cent. respectively in net 
earnings, compared with 5.9 per cent. and 11.1 per cent. 
a year ago, while profits of tramways, shops, coal, iron 
and steel concerns are all substantially higher. In the 
large ‘‘ miscellaneous ’’ group, which last year recorded 
an increase of 9.6 per cent. in profits, the rise in earnings 
is only 4.3 per cent. It may be mentioned, however, 
that the aggregate results of this group have recently 
been affected adversely by heavy declines in the profits 
of a few large concerns whose experience is not neces- 
sarily representative of a general tendency. 

Our next table shows the distribution of earnings in 
each of the past four quarters :— 


DISTRIBUTION OF PROFITS. 

















Net Ordinary Preference Rese: 
Profits. Dividend. Dividend. ” = 
1928. £ £ % 9 


£ 9 £ 
23,221,775} 13,207,015) 56-8] 3,917,390 16°9 6,097,370 26°3 
Pourth quarter 36,120,801] 22,176,868) 61-4] 5,548,214) 15-4] 8,395,719] 23-2 


59,869,638) 36,336,626) 60-7} 10,896,063] 18-2] 12,636,949] 21-1 
78,079,238) 47,216,888] 60-4] 18,006,913] 23-1] 12,855,437] 16-5 


197,291,452| 118,937,397] 60-3| 38,368,580| 19-4 59,986,475) 20-3 


The proportion placed to reserve (including net increases 
in balances carried forward) fell sharply during the Past 
three months in comparison with the previous quarter 
and compares unfavourably with the proportion disclosed 
at this time last year. The average proportion—20,3 per 
cent.—‘‘ reserved ’’ during the twelve months ende) 
June 30th, contrasts with 20.7 per cent. a year ago. 

Earnings were apportioned by the various groups as 
shown below: -- 


SS  , 


Net Ordinary | Preference 


Profits. Dividend. Dividend, To Reserve, &¢, 











ae, 








£ £ % £ % £ o 
Breweries ... | 17,004,107} 11,036,835) 64-9 | 2,214,150) 13-0 | 3,753,122) 23.) 
Canals......... 569,807 300,804) 52-8 254,188) 44-6 14815) “2-6 
Elec. Light & 

Power 6,847,965) 3,566,099) 52-1 1,576,846) 23-0 1,705,020} 24.9 
OE ccsrsmneonie 3,854,630] 2,795,868) 72-5 450,062} 11-7 608,700} 15-8 
Hotels, Rest- 

aurants, &c.} 2,216,683) 1,081,851) 48-8 690,305) 31-2 444,527} 20.9 
Iron, coal and 

steel ...... 5,859,112] 4,083,705) 69-7 | 2,018,000) 34-4 | Dr.242,593) Dr. 4.1 
Land, mort- 

gage, &c. 7,809,665] 4,660,167) 59-7 923,020] 11-8 | 2,226,478! 28.5 
Motor& cycle | 3,725,722 985,750] 26:5 946,144) 25-4} 1,793,828) 48.) 
Nitrate ...... 121,442 97,108} 80-0 4,400} 3-6 19,934) 16-4 
TE cannesnpinse 16,284,163| 10,778,692) 66-2 | 2,504,405) 15-4 | 3,001,066! 18-4 
Rubber, &c 5,368,511] 3,892,582) 72-5 77,352] 1-4] 1,398,577| 26-1 
Shipping...... 6,196,883]  2,397,774| 38-5 | 1,993,499] 32-3 | 1,805,610) 29.2 
Sho an 

Stores 10,229,145} 5,732,732] 56-0 | 2,603,521) 25-4} 1,892,892) 18-6 
BA ccssvpinaen 3,918,803} 2,967,293) 75-7 94,373) 7-5 657,137) 16-8 
Telegraphs, 

Ri. acostene 3,106,607] 2,353,584) 75-8 323,772] 10-4 429,251} 13-8 
Textiles ...... 15,919,326] 9,690,219) 60-9 | 2,405,101) 15-1 | 3,824,006, 24-0 
Tramways 1,698,450 620,067] 36-5 579,477] 34-1 498,906} 29-4 
THRE nsoccvese 11,015,307} 6,208,205) 56-3 | 2,664,886) 24-2 | 2,142,216) 19-5 
Water ...... 1,298,609 714,578} 55-0 254,799] 19-6 329,232) 25-4 
Miscellaneous | 74,246,515] 44,973,484) 60-6 | 15,590,280) 21-0 | 15,682,751) 18-4 

Total ... | 197,291,452] 118,937,397] 60-3 | 38,368,580) 19-4 | 39,985,475) 20-3 








The coal, iron and steel group again drew heavily on 
earnings for dividend purposes, and the _ proportion 
‘‘ reserved ’’ by the shipping group, though still high, 
was appreciably below the figure of 44.7 per cent. re- 
corded last year. The other groups show little variation 
on the proportion disclosed a year ago, with the exception 
that profits of electric lighting and power concerns, tele- 
graphs, and water companies have been rather more 
liberally distributed. 

Turning to earnings on capital, we next show the ratio 
to total ordinary and preference capital of net profits and 
of sums placed to reserve : — 


Total Ord. 


Carried to 

and Pref. Net Profits. : oe 

Capital. Reserve, &c. 
1928. £ £ % £ % 
Third quarter ...... 195,502,736 23,221,775 11-9 6,097,370 3:1 
Fourth Tn eeenees 328,226,005 36,120,801 11-0 8,395,719 2:5 

9. 
First quarter......... 537,360,324 59,869,638 11-1 12,636,949 | 2:3 
Second quarter....... 783,972,918] 780,792,38 9-9 12,855,437 1-7 
i | a | ee | nn | 

PUNE -sesowssninnsene 1,845,061,983 | 197,291,452 10:7 39,985,475 | 2:1 


ee 


The year’s ratio of net profits to total capital, 10.7 per 
cent., compares with 10.8 per cent. for each of the past 
two years and 11.4 per cent. for the twelve months ended 
June 30, 1026. The ratio ‘* reserved ’’ works out for the 
year at 2.1 per cent., against 2.2 per cent. a year ago. 
The figure for the last quarter, 1.7 per cent., contrasts 
with 2 per cent. in the second quarter of 1928. 

The average rates of interest and dividend paid on 
debenture, preference and ordinary share capital are 
summarised in the next table for each quarter since the 
beginning of 1926:— 


AVERAGE RaTEs PAID, 


On Ordinary 
Captial. 


On Preference 
Capital. 


On Debenture 
Capital. 


i I ca 
1926] 1907| 92s] 1929 = 
106 | 1s0r| 1sa8| 1929. 1926 1s07| 1928] 1929. 1926 1907] 1928.) 1929. 


i a a aA Eline 


% | % | % | :-%.| % | % | % | % | %,| %,| %.| 7 

Ist quarter | 4°65] 4°80| 4-78|4-89| 5-4 | 5-1] 8-3 | 5-4 | 10-9) 10-4) 11-3) 108 
Qnd ,, | 5-14] 5-30| 5-43] 5-21| 5-8 | 5-9] 6-0 | 5-9 | 11-7| 11-8] 10-0 
3rd, = | 5°02 | 4-98 | 4-90 4-8] 5-2) 5-4 10-5} 10-2) 10-7 
4th 7, | 5-05] 5-19] 5-04 5-4] 4-9] 4-9 10-8 | 10-1] 10-3 
Year..... | 4°96 | 5-08 | 5-02 5-4] 5-3| 5-4 11-1| 10- 8] 10-6 


For the past twelve months, as will be seen from oe 
final table, the average rate of ordinary dividend works 
out at 10.8 per cent., as compared with 10.5 per cent. ® 
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ago, and 11,0 per cent. for the twelve months 
ried June 30, 1927: — 


Rate Rate f 
Debenture n Preference | “O¢ | Ordinary S 






of |Div.a 

Capital. | ynt, Capital. | y¢ | Capital. | piv | year 

Ago. 

£ % % £ % | % 

45,491,909] 4-6 | 42,521,207] 5-2 | 62,593,187|17-6 |15-9 

Breweries eenvevveesreererere” 2,594,786] 4-0 | 5,684,310] 4-5 | 8,035,007/ 3-7 | 4-1 
Canals--e--""™-9" eee | 27,852,137) 5°4 | 27,314,947| 5-8 | 40,820,680) 8-7 | 6-5 
glee. Lighting a” F | 18:406,746| 4-2 | 10,244,138] 4-4 | 48,216,394] 5-8 | 5-2 
Ga weeseerrennnnnne SG. | 6.785.896] 4-4 | 13,058,206] 5-3 | 9,965,392)10-9 /11-4 
Hotels, Restaurandiy 923,160| 5-7 | 66,591,993] 3-0 |126,765,296| 3-2 | 3-1 
{ron, Coal and Si | 25,136,128] 4-5 | 18,855,095] 4-9 | 53,046,666) 8-8 | 8-9 
Tani, Mortzagys 4:266,015| 7-0 | 11,325,928] 8-4 | 15,385,553) 6-4 | 4-8 
yotor and cycle « 433,500] 6-3 Nil — | 4,792,169} 2-0 | 1-9 
Cypeebe oneoe , * | 92,090:779| 5-4 | 36,647,337] 6-8 | 76,448,126/14-1 |15-8 
Se sr" 1 “9'971207| 6-4 | 1,803,951] 4-3 | 62,972,766] 6-2 |11-2 
Rubber, & Sade 27°748,657| 4-6 | 34,378,955] 5-8 | 42,027,265] 5-7 | 5-6 
SPP OLED sossseeesee 13°778,161| 5-0 | 39,654,308] 6-6 | 40,833,664/14-4 |14-1 
shops and StOreD «--ssrss"** 983,891| 7-8 | 5,107,549] 5-8 | 13,383,434|22-2 |28-4 
once ie ciadiei 4,330,998] 5-1 | 6,741,534] 4-8 | 23,333,446|10-1 | 7-9 
ee 23,939,924] 5:2 | 49,080,073) 4-9 | 81,426,149)11-9 |12-5 
unin 17,624,197} 4-7 | 10,487,837| 5-5 | 14,187,236] 4-4 | 4-6 
pi TOI RAE 67,158,466| 4-5 | 65,635,743| 4-1 | 74,324,811] 8-4 |10-2 
a 6:235,185| 4-2 | 4,580,701] 5-6 | 10,189,706) 7-0 | 7-0 
Vorellancous 1 ageaeel 73,498,741] 5-5 |241,126,539] 6-5 |345,474,685)13-0 |13-8 
vel scissile 13-8 
Debed vocacovervcesnensee 448,250,510] 5-1 |690,840,351| 5-6 |1154221632/10-3 |10-5 


EE 
Rates of debenture interest and preference dividend show 
no marked change on the year. Ordinary dividend rates 
record substantial declines in the case of the rubber and 
ta groups, while it is of interest to note that the average 
goyre for the trust group is also lower. The average rate 
of 17.6 per cent. for breweries contrasts strikingly with 
arate of only 3.2 per cent. for the coal, iron and steel 
soup. The figure for the ‘‘ miscellaneous “ group, 
though fractionally lower on the year, points to a satis- 
factory margin of profit having been obtained over a 
lave range of the country’s manufacturing processes up 
to the end of last year. 





WOOL AND WAGES. 
(BY A CORRESPONDENT.) 


Sivce the expiration of the notice given by the wool tex- 
tile employers to terminate the old wages agreement on 
November 26th, 1927, there has been no meeting of the 
Joint Industrial Council to formulate a new agreement. 
The deadlock which concluded the 1927 negotiations has 
teen maintained in turn by a spell of better business in 
the early part of 1928, an agitation for Safeguarding 
duties in the later months of 1928, and the prospect of a 
General Election in 1929. For a period of twenty months 
the industry has just drifted along and both employers 
ind operatives have indulged in much fencing and some 
rather trivial excuses for refusing to face the main issue. 
The employers have not been sufficiently united to en- 
force their claims to reduce wages by a lockout; the 
operatives have not felt strong enough to resist proposed 
teluctions by striking. Each side has been trying all 
tis time to secure a victory ‘‘ on points.’’ The reasons 
‘ot this unfruitful policy are to be found in the 1927 
tegotiations. ‘The employers’ side of the Joint Council 
lad proposed ‘* an appreciable reduction ’’ of wages, but 
to indication was given of the precise content of that 
“ipression. ‘The trade union representatives on the 
\ouncil, realising the depletion of their membership and 
tunds, were compelled to play for time and presented 
‘welt famous ‘‘ four points ’’ as the reply to the em- 
Hoyers’ claim. From a careful examination of collective 
“ree industrial recruitment, ‘‘ the possibilities of 
““eguarding,’’ and the establishment of a permanent 
“homie advisory council the employees suggested that 
Bains might aecrue which would render unnecessary the 
soposed cuts in wages. The employers viewed the sug- 
_— as an attempt to confuse the issue and insisted 
"a wages reduction must be accepted before any other 
wt was discussed. Further negotiation failed to yield 
‘gg and the operatives offered to submit the whole 
uti including their four points, to arbitration. But 
: — was not to the employers’ taste. In 1925, 
. ; Similar deadlock occurred, they had accepted 
the ay lon at the instance of the Ministry of Labour and 
ther vttd of the court had gone against them. This time 

‘Were determined ‘‘ to manage their own affairs.” | 
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The operatives were equally determined not to accept 
piecemeal consideration of their proposals and so the 
negotiations ended in complete failure. Yet in the light 
of subsequent events each side may claim that it has 
gained at least one point. The employers have avoided 
going to arbitration; the employees for a space of twenty 
months have evaded the threatened reductions in their 
rates of pay. At first sight such a result might appear to 
have yielded a solid gain to the workers and a rather 
hollow victory to the employers. But a war of attrition 
has found the operatives weaker than the employers and, 
in the end, they have agreed to meet the employers once 
more in full council to discuss the downward revision of 
wages. It is announced that a meeting of the Joint Indus- 
trial Council will be held on Monday next, July 22nd, 
When the employers refused to arbitrate in November, 
1927, public sentiment was strongly against them, but a 
rigid separation of the wages issue from all other ques- 
tions has enabled them to exert an increasing pressure 
on the unions. In November, 1928, the Woollen and 
Worsted Trades’ Federation, the largest body of organised 
employers, requested a meeting of the Joint Council to 
consider a reduction of wages. When the trade union 
leaders announced that, by a majority, their executive 
had decided to support the Safeguarding agitation, the 
Federation temporarily withdrew its request, but made 
it perfectly plain that any move towards Safeguarding 
by the unions must not be held to exempt them from the 
employers’ demands on the wages question. Thus as 
soon as the unions had been permitted to state their posi- 
tion on Safeguarding the Federation re-submitted its 
wages proposals (on January 2nd this year) to the Joint 
Council. Whatever motives may have led the majority 
of the union executive to change round on Safeguarding, 
the move failed as an attempt to divert the employers 
from their main purpose. Further delay was occasioned, 
however, because the union leaders said they could not 
be expected to prepare evidence for a Safeguarding in- 
quiry and conduct wages negotiations at the same time. 
Polite letters about procedure in calling the Council filled 
in the intervening weeks, but the secretary of the em- 
ployers’ side of the Joint Industrial Council repeated the 
warning that the employers still held that ‘* any ameliora- 
tion which may be expected from Safeguarding cannot in 
itself be sufficient to meet the needs of the industry.’’ 
The Safeguarding inquiry dragged on until it was too late 
for the Conservative Government to handle the Com- 
mittee’s report in the last Parliament. The new Govern- 
ment has declared against Safeguarding duties and with 
that declaration the whole agitation and report on wool 
textile Safeguarding have been reduced to a dead letter. 

So, while the operatives have failed to realise their 
hopes that exemption from wages reductions might be 
secured by arbitration or by Safeguarding, the employers 
have moved slowly but steadily nearer their goal. One 
great difficulty during these months of vacillation and 
fencing has been to preserve the unity of the employers’ 
organisations. The failure of the J.I.C. as a court of 
conciliation has given new vigour to the demands of 
those employers who dislike a general wages agreement. 
The variations in fortune from the woollen areas to the 
worsted centres and as between spinners and manufac- 
turers have quickened the desire to set up district agree- 
ments or even private agreements at the separate factories. 
Impatience at the delay in reassembling the J.I.C. drove 
a small but influential group of firms in the heavy 
woollen district to post notices of reduction in wages at 
their works last April. The unions took a ballot and the 
result emphasised their inability to resist the cuts, for 
the voting revealed very evenly divided opinion for and 
against a strike. Two further local contests with 
employers have resulted in the collapse of the strikes 
called and the operatives are back at work at rates of 
pay about 9 or 10 per cent. below the old rates. The 
danger in these developments was that both the J.I.C. 
and the general agreement might be set aside if private 
firms or separate districts effected new agreements with 
the workers. The trade union leaders have recognised 
that such a tendency would undermine the strength of 
their combined organisations, and with a membership of 
less than 92,000 out of approximately 250,000 operatives 
in the industry they cannot afford to permit the splitting 
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of fheir forces. By agreeing to meet the employers again 
on the Joint Council they have preserved their claim 


to negotiate for the workers as a body. Nor should the 
point be missed that the employers’ representatives will 
assemble as the authorised spokesmen of all sections 
covered by the Council. 

The most critical item in the renewed negotiations will 
be the extent of the reduction proposed by the employers. 
The firms which have already enforced reductions of 
wages have kept to a limit of 10 per cent., but there are 
hints that some employers desire to press for a larger 
cut to offset foreign costs of production. There is the 
obvious danger of the employers seeking to press their 
advantage too far. Time has played into their hands 
and they have driven the operatives back to the single 
issue of wages. To ask too much may still incur revolt. 
The unions are not strong enough to conduct an extended 
fight, but they are stubborn enough to cause dislocation 
rather than submit to excessive claims. If a basis of dis- 
cussion is found at the renewed conference it is most 
probable that another general agreement will replace the 
old one, but there is still some doubt about the extent to 
which local or sectional discriminations may be pressed 
for by the employers. 

Intent on reducing overhead charges per unit of output, 
the employers may renew their demand that the unions 
should agree to the more extended use of the shift 
system. The employees may be prepared to give ground 
on this point, but it is unlikely that they will make any 
concession on the length of the working week. On the 
employers’ side there is a growing discontent with the 
modified cost-of-living method of wages regulation now in 
use. The acceptance of a wages stabilisation policy in 
1922-23 has conspired to fix the cost-of-living bonus for 
time workers at 72} per cent. for more than five years 
now, and the employers insist that the result has been to 
make the wages cost of production inordinately high. 
Foreign wages rates are frequently quoted in the trade to 
impress the operative with the extent of the British 
manufacturers’ burden. But the real issue is to find 
what rates of wages the wool textile industry will bear in 
this country. This is the dominant question, and a suc- 
cessful answer is the necessary prelude to a more vigorous 
canvass of home and foreign markets. Drift and un- 
certainty have played havoc with the industry for nearly 
two years. It is to be hoped that both employers and 
workers will now forget the futile manceuvring in those 
years and co-operate to share the burden of adjusting the 
costs of production to the price the consumer will pay 
for the cloth on which the industry depends. 





SIX MONTHS’ OVERSEAS TRADE. 


TAKEN in the aggregate, the foreign trade results for the 
past half-year can, apart from the June set-back, be con- 
sidered encouraging. Imports, at £604.8 million, are £0.5 
million less than those for the corresponding period of last 
year, and £12.5 million less than those for the first half 
of 1927. Exports of British goods are £3.5 million higher 
than the corresponding 1928 figures and £16.4 million 
above those for 1927. Re-exports are less satisfactory. 
Compared with 1928, they have fallen by £6.9 million, 
while against 1927 the decline amounts to £5.7 million. 
The first half of 1927 was, of course, abnormal, as it 
represented the period of recuperation after the 1926 coal 
stoppage. Last year, however, was open to none of these 
objections, and so affords a fair basis for comparison. The 
actual results are set out in the following table :— 
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Inc. or Dec. compared 
1929. with Jan.—June, 1928. 
£(000). £(000). 
Temm0rts......csccccsescsccscecccesss 604,778 — 532 a 
British exports ...........++++ 358,742 + 3,510 + 
Re-exports ........seceeseeeeees 60,562 — 6,924 ae 


Total exports .............0++- 
Excess of imports over total 
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The percentages may appear to be insignificant, but here 
one important qualification must be introduced. This js 
that during the past year wholesale prices have fallen by 
some 9 per cent., and so if the trade figures were expressed 
in volume instead of in value, there is little doubt that the 
1929 returns would reveal an appreciable increase over 
those for 1928. An instance of this is found in the sharp 
decline in the value of re-exports shown in the preceding 
table. A substantial item in our re-export trade is that 
of rubber, and it is only necessary to recall that early in 
1928 the price of rubber was approximately twice its 
recent level to see that the shrinkage in re-exports is more 
apparent than real. 

The next table shows the principal classes of foreign 
trade. 





First Re 
Six Imports. | Exports. Ex ost 
Months. «xports, 
£ mn. £ mn. £ mn 
‘ : 1928 261-6 24-7 13-7 
Food, drink, and tobacco | 4 j999 257-9 25:6 12 9 
Raw wre and arti- 1928 181-0 35-6 41-2 
cles mainly unmanu- 1929 179-3 39-4 34-0 
Factured....scesoscoccesses 

Articles wholly or mainly | | 1928 158-8 286-6 12:5 
manufactured ......... 1929 162-8 284-1 13:5 


To consider imports first, the shrinkage in those of food 
and raw materials is less than would have been fully ex- 
plained by the fall in prices, so that on a volume basis 
there seems little ground for apprehension. Nor should 
the increase of £4.0 million in imports of manufactured 
goods cause any alarm, even to the most hardened Protec- 
tionist, for this increase is more than accounted for by 
expansions of £2.0 million in our purchases of non-ferrous 
metals and of £3.3 million in manufactured oils, fats and 
resins, all of which are raw materials in fact, if not accord- 
ing to the Board of Trade. On the export side the increase 
in raw materials reflects this year’s recovery in the coal 
trade, and it is only necessary to add here the warning that 
the first half of 1929 included the weeks of the severe frost 
which dislocated the Continental coal traffic. Exports of 
finished goods are dealt with in a subsequent table. 

Reverting to imports of raw materials, the following 
table gives the position in some detail for the past three 
years :— 

SoME LEADING RAW MATERIAL IMPORTS. 
(Quantity Retained.) 


a I ace 
First Half Year. 
1927, | 1928, 1929, 


<item iittala ata indncnitanamamenrie> 





Tron Ore and Scrap..........cssecscsesesseees tons | 2,684,857 | 2,408,559 | 2,649,900 
Wood and Timber, soft sawn.............. loads | 1,540,590 | 1,143,698 | 1,1 71,69 ; 
I as een csenieeudened centals | 9,448,131 | 7,044,423 | 7 reer 
Sheep’s and lamb’s wool................. centals | 3,528,497 | 3,648,780 | 3,517,8> 
Raw silk, knubs and noils.............0000+ Ibs. | 1,678,393 | 1,811,513 | 2,106,078 
Flax, hemp and jute..............ccceseeeeeee tons 225,288 176,146 182,00" 
SRPMS 5h sciasaassaaxseedossccbveideasss tons 299,254 315,237 rg 
SI ME NIL ic isu nceuctan cneeminbennenies tons 183,692 205,878 033 
Petroleum, crude............0eseeeee thous. galls. 382,037 246,027 226, . 

BN Wisnkccusindesncess costbuvdehocesnseses cwts. 287,000 285,140 218,80" 
NE, MUU in ssisnnsnsvevnsindpesadabsceniysnsons ewts. 279,859 391,647 Le ies 
ND ND. vcs one ckhvvsbescdhatestadssbiscubns tons 633,216 532,128 EO 
RRS chk cieacsschsthcinesnconeniiteues centals 958,321 5,211 | 1,068, 


as ne a ee ee ee Oe ae 
Taking each item separately and comparing 1929 with 
1928, wood pulp, silk, iron ore and cotton are good ; 
timber, and the flax, hemp and jute group are fair; wool, 
oilseeds and crude oil are disappointing; and hides are very 
bad indeed. Regarding good and bad alike, there is no 
ground for feeling unduly despondent, though possibly 
the recent trend of trade has been put in a little too op- 
timistic a light. 
Coming now to exports of manufactured goods, the 
principal items are given in the following table :— 
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SoME LEADING EXPORTS. 
(Quantities.) 


First Six Months of 











1927. | 1928. | 1929, 
neqavegsceqendeses tons 26,318,000 24,578,000 28,094,000 
Coa] «.++008+ “4 ferro-alloys aie tons 000 220,000 298,000 
Pia ay material «..vz.ssssssccs tons 271,000 346,000 249,000 
Allway | a ahh ba 
Tutal ot ron and stee! DAM tons | 1,947,000 | 2,128,000] —_2,241,000 
epee ERIE tons 57,000 63,000 65,000 
NR RRRET sornscnrsnceets tons 242,000 292,000 281,000 
oe EOE ETT Ibs. | 106,759,000 | __ 87,079,000 | __ 85,600,000 
Cott plece-GOOds «.asecee eq. yds. | 2,075,689,000 | 1,932,589,000 | 1,954,118,000 
re “|. centals ’ Y 
EES nandoniy 3 58,803,000 | 66,053,000 | 52,376,000 
pears fo A 19,805,000 | 16,882,000 | 23,846,000 
Worste ‘iece-goods 38,662,000 37,675,000 36,353,000 
pada ce ps | BS | ae | ais 
cdi pairs 435 

Leather ....eeceerreescees - Cc ’ 

soi coadiber cwts. 2,150,000 2,288,000 2,376,000 
non ow miata tons "9,131 24,554 "19,16 
granny WP number 21,711 15,612 21,083 


Motor cars and chassis . 
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Iron and steel exports have clearly made steady pro- 
-ress, and if machinery is below last year, this is but a 
natural recession from one of the best years on record. 
(otton is none too good, and wool and linen exports are 
jisappointing. Paper and cardboard are better than a 
vear ago, but leather and boots and shoes have fallen 
sway. In the vehicles section locomotives have not held 
‘he whole of the ground gained last, year, but motors are 
once more back to the 1927 level. 

The final point for consideration is the present outlook. 
There is no disguising the fact that the June results have 
been the cause of some disappointment, especially as the 
export returns are the lowest recorded since the coal 
stoppage. There are, however, three broad considerations 
‘o be borne in mind. The first is the variation in the 
number of working days in each month. ‘he second is 
that the results for a single month have a certain element 
{chance about them, simply because owing to the lati- 
tude allowed to shippers in rendering returns to the 
Customs, a portion of the trade normally belonging to 
June may have found its way into May or July. 
The third is that, in judging the outlook, imports 
of raw materials are a better index than are 


exports, which represent business past and gone. To give 
lue weight to these considerations, the following table 
uas been compiled, showing imports and exports per 
working day for each of the past twelve months :— 








Exports of 
Imports Total : 
sil Working | 7 Potal | ‘of Raw | British | Manufac- 
Days. por ies Materials Exports Goods 
* | per Day. | per Day. 
per Day. 
seercinsetielensinacan tacit Rica et MT ES eB eT Tk 
ais 
on £ mn. £ mn, £ mn £ mn. 
he setiehesheiedaies 26 3-67 0-92 2-34 1:89 
ios Spibaskiiand 26 3:76 0-93 2-39 1:93 
September 22, 25 3:50 0-82 2-27 1:81 
LODET  sesecsecoees 27 3:80 0:90 2-38 1-88 
Sovember Sataciet 26 4-11 1-15 2°45 1-92 
1929 MES i idicds 24 4-23 1:29 2°51 1:95 
seeaty ose 27 4-30 1-45 2-57 1-99 
ian?” 24 3-80 1-13 2-32 1-85 
lock. ike 25 3:95 1-14 2-34 1:88 
Wl sess ses 25 4-17 1-24 2-41 1-89 
HAY sesersen ss 26 3-98 1-12 2-60 2-05 
ndaiataakoutexd 25 3-66 0:98 1-99 1-53 
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'uking total imports first, there was a gradual rise to 
ae in January, followed by an intermittent recession 
“uch brought the June figure back to that of July of 
a year. Taking the intervening fall of 9 per cent. in 
tot eae account, this is not unsatisfactory. 
a bec erial imports followed roughly the same curve, 
eiiead or argument regarding prices applies. The 
masuhas igures rose to a peak in January, fell away 
hig . . ae spring, and then established a new and 
back. peak in May. June witnessed a pronounced set- 


2 ye question is how far can the June set-back in 
to this columns be regarded as fortuitous. The answer 
ty a to some extent depends on whether or 
m0 ing ce occurs during July, but apart from this 
bd - . - of the figures suggests that chance may 
ime distes — to May some of the trade which a level 
May a ution would have allotted to June. Taking 

, June together, the following daily averages 
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ov 
niline’ two months are obtained :—Total imports, £3.82 
Per day; raw material imports, £1.05 million per 
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day; total exports of British goods, £2.30 million per 
day; exports of British manufactured goods, £1.80 million 
per day. Even these figures are on the low side when 
compared with those for previous months, though they 
compare very favourably with those of May and June last 
year. Still those months in 1928 beyond question saw 
the beginning of the summer recession, and it looks, 
therefore, that either July must show a recovery, or else 
we must resign ourselves to the fact that we are now 
in the holiday season, and that the summer set-back 
has been only deferred and not wholly escaped. 





ROUMANIA., 


WE publish this week a special supplement dealing with 
the present economic situation in Roumania, in which 
the present situation of that country is portrayed by a 
number of writers whose positions entitle them to speak 
with authority on their respective topics. This is 
the third of a series of studies of the new Danubian 
States of Central Europe, a region which still reflects in 
marked degree the economic and political consequences 
of the World War and the Peace Settlement. In the 
rich industrial and agricultural regions now comprised 
within the territories of Czechoslovakia, remarkable pro- 
gress has been achieved in the work of reconstruction by 
the united efforts of the inhabitants of the new State and 
with but little help from outside.* In Bulgaria, on the 
other hand, the problems left as a legacy of the war 
years were so severe, and the resources of the country 
itself so inadequate, that recourse was had to the League 
of Nations and financial stability has been restored under 
its auspices.t The case of Roumania is, in many ways, 
intermediate between these two. 

The union of the vast majority of Roumanian-speaking 
people in a State with an area of nearly 114,000 square 
miles and a population of close on eighteen millions has 
profoundly modified the political geography of South- 
Eastern Europe. Its territory contains the rich plains of 
the Lower Danube, the forests and mountain pastures of 
Transylvania, and vast resources of oil and minerals 
which are as yet but imperfectly known. Richly en- 
dowed by nature, the new Roumania still lacks the 
capital equipment necessary for the exploitation of its 
natural wealth. Moreover, while the political legacy of 
the war years exceeded even the wildest hopes of the 
Roumanian nationalists of an earlier generation, the 
cessation of hostilities brought to the fore a whole series 
of economic and financial problems which would at any 
time have proved most difficult of solution, and were 
doubly so when the country was emerging from a period 
of military occupation. This very moment was, however, 
chosen for a reversal of the pre-war policy of attracting 
the co-operation of foreign capital in national develop- 
ment, and for the proclamation of the doctrine of econo- 
mic self-sufficiency stimulated and applied by the un- 
aided efforts of Roumanians themselves. Strange aber- 
rations in monetary policy merely added to the difficulties 
inherent in nationalistic legislation, and indifferent har- 
vest yields intensified the economic consequences of 





* Cf. Economist Supplement on ‘‘ Czechoslovakia,” December 8, 


1928. 
t Cf. Economist Supplement on “ Bulgaria,” May 4, 1929, 
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agrarian reform and the unfortunate lack of any proper 
programme of agricultural reconstruction. Unlike 
Czechoslovakia, which had an advanced industrial life 
and an admirable organisation of rural and urban credit 
institutions with which to mobilise the savings of a thrifty 
people, Roumania attempted to force her industrial de- 
velopment at the expense of the basic industry of agri- 
culture. This luxury policy, introduced during a period 
of national impoverishment, was advantageous to a small 
section, but disastrous for the country as a whole. A 
poor crop in 1927 and a very bad harvest last year 
seriously threatened the unstable equilibrium in the cur- 
rency and the Budget, which has been achieved with 
so much difficulty. When the Liberal Party left office, 
its nationalistic policy in the economic sphere had already 


‘been discredited, but its financial heritage—which in- 


cluded a serious Budget deficit—weighed heavily on the 
National-Peasant Party which took over the reins of 
Government. 

In its loan negotiations, which had become a question 
of considerable urgency, the new Cabinet followed the lead 
of its predecessors and concluded a loan arranged under 
the auspices of the Bank of France. French experts, 
with M. Charles Rist at their head, are assisting in the 
various tasks connected with the stabilisation of the cur- 
rency; the National Bank has been largely reorganised on 
the lines of other Central Banks of Issue; and new 
methods of accounting are to be introduced in the Trea- 
sury. The work of reconstruction and consolidation 
bristles with difficulties, and the French experts must 
perforce use their influence to prevent the adoption of 
many extravagant schemes. Their task is by no means 
an enviable one for, in spite of their remarkable personal 
ability, they can hardly hope to enjoy the moral prestige 
of a body of experts chosen by the Financial Committee 
of the League of Nations and having representatives of 
many countries to co-operate in so delicate a mission. 
It is, however, essential from every point of view that this 
French contribution to international reconstruction 
should succeed, for with her finances reduced to order, 
and her productive forces organised on a sound basis, 
Roumania ought clearly to play an important réle in the 
economic life of Europe. 


Notes of the Week, 


Finance of Unemployment Schemes.—The House of 
Commons has spent much of its week discussing various 
measures proposed by Mr Thomas for the relief of unem- 
ployment, the chief debate taking place, on Tuesday, on 
a financial resolution authorising Government grants and 
guarantees. Jf unemployment were not the grim and 
urgent problem that it is, it would be possible to extract 
no small measure of amusement from Tuesday’s debate; 
for it revealed Mr Thomas as searching after old weapons 
in the armouries of his predecessors, Mr Lloyd George as 
a stern financial critic of the finance of unemployment 
schemes, and Mr Lloyd George and Mr Churchill united 
in condemning the projected generosity of a Socialistic 
Minister towards private enterprise. But these Gil- 
bertianisms must not be allowed to hide the fact that the 
House of Commons is confronted with a very important 
matter of financial and constitutional principle, which 
might easily have passed unnoticed but for the vigilance 
and persistence of the Liberal leader. The first para- 
graph of the financial resolution was plain in its meaning, 
which was to authorise what are commonly known as 
‘* Trade Facilities ’’ loans or guarantees, up to the figure 
of £25 millions, to statutory public undertakings. Ob- 
scurity, and the matter of principle, begin with para- 
graphs (2) and (3) of the resolution, which, as Mr Lloyd 
George eventually elicited by a series of questions, pro- 
pose to extend similar financial facilities, unspecified in 
amount, to non-statutory concerns engaged in transport 
and communications, or the provision of gas, electricity, 
water and power. The procedure which Mr Thomas 
wished the House of Commons to sanction is this: That 
schemes recommended by one of two special committees 
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should be sanctioned by the Treasury and Governmen; 
loan or guarantee commitments made on them, and that 
hereafter, when the size of these commitments is known 
the Governments should introduce supplementary 
estimates or votes in the House of Commons. He is, in 4 
word, asking the House to surrender everything but the 
power of retrospective sanction of financial liabilities, the 
extent of which is entirely unknown. Mr Thomas is, oj 
course, in something of a dilemma. Winter is approach. 
ing and, very properly, he is in a hurry; nor does he 
know, until the development schemes for which he asks 
come rolling in, the scope of the finance required. The 
House of Commons and the country want him to get on 
with his job and must be prepared to give him a reason- 
able degree of latitude. But Mr Lloyd George, who, oj 
all men, cannot be accused of wishing to impede the attack 
on unemployment, is on unassailable ground when he 
refuses to give Mr Thomas the blankest of blank cheques. 
When Mr Thomas first outlined his proposals they were 
hailed by critics as small and ineffective. Paragraphs (2) 
and (3) of his financial resolution gives them the oppor- 
tunity to become gigantic without possibility of check by 
the House of Commons, which is and must be the ultimate 
guardian of the public purse. Whatever his difticulty— 
and it is great—in hazarding a figure or assigning a limit, 
Mr Thomas must somehow contrive to give the House 
some idea of the maximum commitment for which initial 
sanction is to be given. He may rroperly expect to be 
given a measure of liberty, but not absolutely unfettered 
licence. 


Housing Policy.—The Government has decided 
cancel the reduction of 30s. per annum in the subsidy on 
Wheatley houses, which was enacted last December by 
the Conservatives, and would have taken effect at the 
beginning of October next. Until, therefore, the promised 
new policy of house-building and slum clearance has been 
framed, the subsidy on houses built under the 1924 Act 
will remain at the rates at present in force, which are as 
follows:—England and Wales, £7 10s. per annum in 
urban and £10 in rural areas, payable for 40 years; Scot- 
land, £9 in urban and £12 10s. in rural areas. The debate 
which took place last Monday on the requisite money reso- 
lution gave Mr Greenwood and Mr Chamberlain a iresi 
chance to disagree on the question whether or not 4 
cut in the subsidy is always followed by a fall in the cost 
of building. Mr Chamberlain can certainly point to pas' 
experience, and Mr Greenwood’s ease, that the falls have 
been attributable not to reduction of the subsidy but to the 
consequent slowing up of demand, is not altogether con- 
vineing. There is no logical reason for demand to have 
been permanently slowed up on this account, since on past 
occasions the resultant fall in the cost of building after 4 
few months has undeniably proved greater than the ditier- 
ence in the subsidy, so that the net cost of houses to the 
local authority has actually been lowered. A new point, 
however, and one that demands consideration, was intro- 
duced by Mr E. D. Simon, whose experience of housing 
problems in Manchester makes his return to Parliament 
after his five years’ absence particularly valuable. He 
gave it as his view that builders’ costs had by now been 
cut to the bone, and that no slices off the subsidy could 
possibly reduce them further. If this can be established. 
Mr Chamberlain’s empirical theory is invalidated. But 
later speakers did not show sufficient recognition of the 
fact that the present proposals are purely temporary ones. 
The Government claims to be at work on far-reaching 
schemes, which it hopes to be able to introduce before 
many months are out. In these circumstances, to dispute 
whether reducing the subsidy reduces the cost, and to g° 
no further, misses the point. The Conservative Govern: 
ment may have been right last December; the Labour 
Government may be right now in wishing to avoid any risk 
of queering the pitch for their constructive policy which 
is to follow. All depends on whether these eagerly awaited 
plans will really provide homes for the lowest-paid workers 
at rents within their reach, and will at the same time ¢0- 
sure that the country obtains its money’s worth. The 
amount of the subsidy, meanwhile, is a minor matter. 
though it is not possible to contemplate with equanimity 
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France and Debt Ratification.—Having spoken for the 
creater part of three days, M. Poincaré on Tuesday last 
ended his speech in defence of ratification of the Mellon- 
and Caillaux-Churchill agreements. In Great 
Britain, the practical commonsense of M. Poincaré’s 
which seems to terminate official countenance 
»: the familiar French attitude of procrastination and 
hasis on the sentimental aspects of the problem, 
There is no 
doubt that the hand of the French Government has been 
forced by two circumstances, namely, the imminent 
falling due of the War Stores Debt to the United States, 
and the presentation of the Young Plan. M. Poincaré 
reiterated several times in his speech a warning against 
the unfortunate consequences of failure to ratify. In the 
first place, the ‘‘ commercial ’’ debt of approximately 
£80 million would have to be paid before the end of this 
month. Secondly, the creditor countries would have the 
option of demanding larger annuities than those now pay- 
able; on this score Mr Snowden’s statement towards the 
close of the last Parliament, in which he declared him- 
self free to depart from the terms of the Balfour Note 
should the war debts issue be raised again, has un- 
doubtedly stimulated the French Government’s eagerness 
to ratify. Finally, the Young Plan would fall to the 
ground, since the annuities were negotiated on the basis 
of the prospective out-payments of the creditor countries, 
and, although the connection is not explicitly made in the 
body of the Report, a separate memorandum definitely 
associates Reparation with inter-Ally debts. That memo- 
randum, as M. Herriot was eager to remind M. Poincaré 
in the course of the debate in the Chamber, operates in 


Bérenger 
remarks, 


em] : . 
nas been received with much approval. 


favour of Germany alone, in that it provides for reduc- 


tions of Reparation annuities should the ex-Allies be 


accorded any diminution of their payments to the United 
States; nevertheless if France were not to ratify her debt 


agreements Germany would surely say: ‘‘ The basis of 


the Young accord is destroyed; if you will not pledge 
yourselves to pay your debts, neither will we pledge our- 
serves to pay you sums calculated on the assumption 
that you would pay.’’ Hence non-ratification would cer- 
tainly entail the breakdown of the Young Plan, which M. 
Poincaré has accepted ‘‘ with resignation, and as the 
result of a good deal of thought.’’ Apart from these 
varnings, the French Premier took the blunt but essen- 
tally sage line that France has put her signature to 
ne obligations and must, if her creditors insist, 
‘nour her word. She has already received, he pointed 
a to the chagrin of certain of his opponents, consider- 
: , concessions from her creditors, who were determined 
ee no more and to refuse either postponement or 
eae of any conditions. The recital of these hard 
a won for M. Poincaré a majority of 65 on the first 
. ni and of 112 on the Socialist amendment. The 
the se to ratification takes three main forms—first, 
oak Vocacy of including, with the ratification instru- 
on Teservations to make debt payment dependent on 
ae ‘on receipts; second, the demand for further post- 
the ae ratification, with an extended moratorium on 
ene ” ores debt; and, third, the Socialist attempt to 
tion fi 9 whole matter in terms of Rhineland evacua- 
futiit ; conagllation and international amity. The 
Me Poin. ~- first two attitudes was fully exposed by 
ot his G -_ ; while he naturally refuses to tie the hands 
Politieg vena on the wider problems of international 
ratifcatio Present in issue. The result of his defeat over 
weahes oa could oniy be the formation of a new and 
cireumet overnment, which would be forced by adamant 
ances to adopt the same policy as his own. 


tinuance of wholesale subsidies. The 
ernment, however, is not challenging the reduction 
£4 in Scotland, and from £4 to nothing in 
Wales) on houses built under the Chamber- 
This Act had accomplished its purpose, 
d all parties agree that the need of houses for sale can 
ently supplied without stimulus from the 
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Oratory and History.—The Franco-American debt epi- 
sode seems to have a strange effect on memories of what, 
after all, are comparatively recent events. A fortnight ago 
Mr Stimson made the astonishing statement that America 
was cancelling all France’s borrowings during the war 
and was only asking for repayment cf her post-war loans. 
There would be some slight excuse for this statement if it 
had been said of Belgium, for America is not asking that 
country for interest on her war debt, but only for return 
of the principal, whereas she is to pay both interest and 
principal for the post-armistice debt only. But there is 
not the slightest justification in the case of France, who 
is asked to repay with interest both her war and post-war 
debts. Now it is M. Briand’s turn to rewrite history, 
for the report of his speech to the Chamber on Tuesday 
last contains this surprising sentence: ‘‘ It had been 
said that the United States entered the war for her own 
interests; but France must not forget that she also 
entered it at the moment of Verdun.’’ Verdun was 
attacked in the early spring of 1916, and after the on- 
slaught had been held at bay for four long months by 
France’s unaided efforts, the pressure was relieved—as 
every British Tommy knows—by the Franco-Brifish 
offensive on the Somme in July of that year. America 
entered the war in April, 1917—nine months later—when 
the situation had entirely changed. Was M. Briand’s 
memory playing him tricks, or was this merely a case of 
oratorical licence ? 


London Local Government Changes.-—The report of the 
Special Committee on changes in London Local Govern- 
ment consequent on the Local Government Act, 1929, 
was presented to the London County Council on Tuesday. 
It will form the basis of the administrative scheme to be 
submitted later on to the Ministry of Health. The aim of 
the Committee has been throughout to merge the trans- 
ferred services in the Council’s existing organisation, and 
thus to make use of existing experience as well as to save 
overlap and unnecessary expense. ‘The Public Health 
Committee will, it is proposed, become the Central Public 
Health Committee and be charged with the management 
of all hospitals, other than mental institutions. The 
latter are to be placed in charge of the Mental Hospital 
Committee, while, as provided in the Act, the Metro- 
politan Asylums Board is to disappear. Poor Law schools 
and homes will be administered by the L.C.C. Education 
Committee, which will thus have an opportunity of assimi- 
lating them to the general educational system of the 
county. One hundred and thirty institutions, including 
hospitals, schools, workhouses and infirmaries, pass into 
the control of the Council. Poor Law functions are, as 
provided in the Act, to be governed by a Public Assistance 
Committee, containing, it is proposed, forty-eight mem- 
bers, of whom thirty-two shall be members of the Council, 
while, of the remainder, some shall be women. The 
twenty-five old Poor Law unions disappear, to be replaced 
by ten administrative areas, each in charge of a local 
committee, consisting of between 32 and 50 persons. 
Within the area the Poor Law will be administered by 
district sub-committees of between 8 and 10 persons, to 
be chosen from a panel of names, including those of 
former guardians and of other persons versed in social 
work. It is interesting to compare this scheme with the 
provisions of the Act concerning counties other than Lon- 
don. There, each county is to be divided into areas, and 
in each area Poor Law administration (other than the 
government of institutions) is to be in the hands of a 
Guardians’ Committee consisting of between 12 and 24 
members. Thus it is proposed, for London, to insert an 
extra stratum in the hierarchy of Poor Law government, 
delegating supervisory functions to a larger com- 
mittee than the ordinary Guardians’ Committee, and exe- 
cutive functions to a smaller one. On the face of it, the 
machinery appears cumbersome, but the problems of 
Poor Law government in a county as densely populated 
as London are very great, and judgment on the scheme 
must be reserved till it has been tested in practice. It 
remains to note that three new principal medical officers 
have been appointed to carry out the new duties imposed 
on the Council, as well as a matron-in-chief for the trans- 
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ferred hospitals, and that increases amounting to £6,100 
in a full year are proposed by the General Purposes Com- 
mittee to be made in the salaries of the chief officers upon 
whom additional work will be thrown. 


London and Moscow.—In the House of Commons, on 
Monday night, the Government announced that a com- 
munication had been sent to Moscow through the Nor- 
wegian Government, inviting the Government of the 
U.S.S.R. to despatch a ‘‘ responsible representative to 
London, ‘‘ in order to discuss the most expeditious pro- 
cedure for reaching a settlement of outstanding ques- 
tions.’’ Pressed by Sir Austen Chamberlain to explain the 
procedure which the Cabinet contemplated with regard to 
the resumption of diplomatic relations with the Soviet 
Government, the Prime Minister stated that ‘‘ any con- 
clusion that H.M. Government may come to regarding re- 
cognition cannot become effective until it has been debated 
in this House,’’ adding that ‘‘ the appropriate time (for 
laying papers on the subject) will presumably be when 
the correspondence has reached some issue.’’ As nego- 
tiations can scarcely be expected to have reached any issue 
before the Recess, this announcement implies, on the face 
of it, that diplomatic relations between this country and 
the U.S.S.R. cannot be resumed until October or 
November, at the earliest. This delay has occasioned 
some surprise, but Mr MacDonald is evidently in no mind 
to expose his Government to criticism for precipitancy in 
an issue which holds many pitfalls. 


New Savings Schemes.—In his opening speech at the 
Annual Assembly of the National Savings Movement, at 
Bournemouth, on Friday last, the chairman, Major- 
General Seely, had to recount a highly satisfactory de- 
velopment in the past year. The number of savings 
associations had risen by 166 to 28,184. Just over 52 
million certificates had been sold during the year, over 
8} million more than in the preceding 12 months, while 
repayments, at £43 million, showed a decline of £33 
million. Evidence that the poorer classes of savers were 
the mainstay of the movement was given by the sale of 
over 21 million sixpenny savings stamps. More than 
7,000 savings associations had been formed in places of 
employment, thanks to the generosity of employers, who 
had contributed often far in excess of the proportion of 
one in eight suggested in the official schemes. Well over 
a million children were taking part in the savings move- 
ment, and co-operation with the schools was among the 
most important work that the movement could perform. 
In his speech to the Assembly, the Duke of York 
appealed to the public schools to close a serious gap in 
that work by forming their own savings associations. The 
continued success of the National Savings Movement is 
due in large part to its energy and fecundity in producing 
new schemes for making small saving as easy and attrac- 
tive as possible. Fresh plans were explained at the 
Assembly by the Director of Organisation, Mr. Evan 
Hughes. Their general aim is to enable members of 
Savings associations and others to have the option of 
becoming either Post Office savings bank depositors or 
holders of savings certificates, and thus to satisfy in one 
scheme both their desire to put by for holidays and other 
occasional expenses and their need for convenient invest- 
ment to be realised or transferred only after the space of 
several years. One of the new schemes provides facilities 
for the smallest investors, particularly primary school 
children, by enabling them to stick penny stamps on 
cards to hold twelve, which can then either be exchanged 
for two sixpenny savings stamps or be credited to a 
Post Office saving bank account. These proposals were 
particularly welcomed by delegates from the depressed 
areas, where even sixpence is often a difficult sum to put 
by all at once. Such schemes as these, and the continued 
success of the National Savings Movement, are 
altogether welcome. 
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Threatened Cotton Lockout.—Our Manchester corre. 
spondent writes: The labour situation in the Lancashire 
cotton industry tends to cause increased anxiety, as there 
is every appearance of the industry running into a lock. 
out. In Manchester at the end of last week there was 
great interest in the result of the ballot of the spinning 
employers. According to the rules of the Federation oj 
Master Cotton Spinners’ Associations, Limited, drastic 
action in connection with wages questions cannot be taken 
unless the demand is supported by the owners of 80 per 
cent. of the spindles in the Federation. The employers 
were asked to register their vote on the following ques. 
tion: ‘‘In the event of the operatives refusing to accept 
the employers’ application for a reduction in wages, are 
you willing, provided members owning 80 per cent. oj 
equivalent spindles are also agreeable, to open your mills 
on Monday, July 29, 1929, only at the reduced rates, and 
to leave the question entirely in the hands of the Federa. 
tion Committee? ’’ In certain directions there was some 
doubt as to whether the Federation would secure the 
necessary majority, but late on Friday last it was an- 
nounced that firms owning 92.41 per cent. of the 
machinery in the Federation had said ‘‘ Yes ’’ to the ques- 
tion put before them, there being 5.18 per cent. who re. 
plied in the negative, the balance of 2.41 per cent. re- 
presenting the firms who did not reply. In trade circles 
this big majority caused some surprise. The Cotton 
Spinners’ and Manufacturers’ Association have also se- 
cured the support of more than 80 per cent. of the mem- 
bers, so on this occasion the employers can be described as 
united. On Tuesday last there was an important develop- 
ment when it became known that the Ministry of Labour 
had sent communications to the two employers’ associa- 
tions asking for the officials to attend at the Ministry in 
London on Wednesday. It is understood that the discus- 
sions were of an informal character and the facts of the 
situation were placed before the Government officials. 
The position will not easily be dealt with, as the employers 
are determined to press their demand, whilst on the other 
hand the members of the Operative Spinners’ Amalgama- 
tion have voted to the extent of 98 per cent. in favour oi 
resisting the lower wages even if such action means ceas- 
ing work. The lockout notices do not expire until July 
27th, so there is still time for something to be done. It 
is probable that negotiations between the trade unions an( 
the employers’ associations will be resumed and a strong 
attempt made to avoid a stoppage of work. The position, 
however, will have to be very carefully handled if con- 
ciliatory methods are to be adopted. From a trade point 
of view it is most important that this question should be 
settled promptly, as the uncertainty which now exists !s 
undoubtedly having a most adverse effect upon trade. 


The First ‘‘Richard Cobden Lecture.’’—The first 
memorial lecture under the auspices of the Dunford 
House Cobden Memorial Association was delivered by Sit 
Charles Mallet at the Royal Society of Arts, on Wednes- 
day last. Viscount Grey of Fallodon was in the chair. 
The lecturer very properly went no further for his subject 
than Richard Cobden himself; yet he drew from the life 
of that great orator more than one lesson for the difficul- 
ties of to-day. The realisation that a tax on food is a tax 
on the poor, that Free Trade and international peace ate 
closely intertwined, that reciprocity in restrictions is 2M 
evil thing, but reciprocity in relaxations a good thing, that 
Preference implies a tariff, and that a tariff is a tax—all 
this was as much a key to our present problems as it was 
the texture of Cobden’s policy. One of Cobden’s warnings 
which Sir Charles Mallet desired particularly to emphasis¢ 
was that if we were to reduce European tariffs we must 
not merely preach doctrinaire Free Trade, but must set 
to and examine in detail the particular commercial prob- 
lems of each country and show that country how its ad- 
vantage lay in greater freedom of trade. Another thing 
which Cobden had shown was that the negotiation © 
commercial treaties did not require a bargaining tariff. 
‘* What will you give us in return for a reduction of our 
duties on your herrings?’ Sir Lewis Mallet was aske: 
vears ago at Vienna. ‘‘ More herrings,’’ was the reply. 
Lord Grey laid stress on Cobden’s unflinching support © 
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the settlement of international disputes, a 

..~ which, nursed in its precarious infancy by such men 
polio hden and Bright, had recently grown greatly in 
: ath with the signing of the Pact for the Renunciation 
wa The succession of memorial lectures now begun, 
. \ ‘very largely to Dr. Nicholas Murray Butler and 
Se coun Endowment for International Peace, will 
- 2 keep ever green the principles and memory of 
oe Be Cobden, whose life has truly ‘‘ made an echo in 


the world. 
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Employment in June.—The general condition of em- 
lvment throughout the country showed little change 
See June. According to the Ministry of Labour 
Gazette, among the 11.9 million workpeople insured under 
the Unemployment Insurance Acts, in Great Britain and 
Yorthern Ireland, the percentage unemployed (wholly and 
temporarily) at June 24th was 9.8. This compares with 
9.9 per cent. at May 27th and 10.7 per cent. at June 25, 
1928, The total number of registered unemployed at 
July 1st was approximately 1,164,000, as compared with 
1177,000 at May 27th and 1,278,000 at July 2, 1928. 
The following table gives the monthly movements of the 
unemployed percentage for some years past :— 

PERCENTAGE UNEMPLOYED AMONG INSURED WORKPEOPLE 


In GREAT BRITAIN AND NORTHERN IRELAND. 
eerste tS 














1922. 1925, 1924.) 1925. 1926 1921 1928 1929. 
End of— % 1% 1% | %1 % | % | % | % 
January ...... 16°2}12-7)11-9)11-5) 11-0)/*12-0)10-7| 12-3 
February ...... 15-7} 11-8} 10-7)11-3| 10-4) 10-9)10-4| 12-2 
March ......++ 14-6/11-1] 9-9/11-1] 9-8 9-8) 9-5] 10-1 
Agel sis.iecs 14-4/10-9| 9-7/10-9] 9-1) 9-4) 9-5) 9-9 
ee 13°5|10°7; 9-5|10-9/*14-3} 8-7) 9-8] 9-9 
PURO «. cnavsgnns 12-7/11-3} 9-4)11-9/*14-6| 8-8)10-7] 9-8 
a 12°3}11°5| 9-9/11-2/*14-4) 9-2/11-7] ... 
August ...... 12-:0}11-8/ 10-6; 12-1 |*14-0} 9-3)11-7] ... 
September ... | 11-9/11-7/10-8|12-0/*13-7| 9-3) 11-4 ‘ 
October ...... 12:0} 11-7{ 11-1) 11-4 |*13-6} 9-5)11-8 
November ... | 12-4)11-5}11-0/11-0/*13-5) 9-9)12-2 
December ... }12-2]10-7!10-9/10-4/*11-9] 9-8)11-2 


* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 

The building trade, public works contracting and the 
brick, tile, artificial stone and cement industries con- 
tinued to show improvement. The fishing industry, ship- 
ping service, coke oven and by-product works, glass 
manufacture, pig-iron manufacture, general and marine 
engineering and textile bleaching, dyeing and finishing 
were among the other chief industries in which improve- 
ment occurred. There was some decline in employment, 
towever, in the iron and steel, motor vehicle, pottery, 
woollen and worsted, and lace industries. 


Cost of Living.—There was a slight increase in the cost 
* iwing during June. At July 1st the index number of 
the Ministry of Labour stood at 61 per cent. above the 
evel of July, 1914, as compared with 60 per cent. a month 
‘90 and 65 per cent. a year ago. The following table 
‘tows the monthly movements of the index figures over 
4 Dumber of years :— 

Avenaez Percentage IncREASE over JULY, 1914.—All Items. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 


18a 1924. 1925 1926] 1927. 1928 1929. 








7 hm | %|%1|%| %| % 

ro lg avo |165| | | 8| 8] Bl & 
Moy 151| 79 | 79 | 73 | 72 | 66 | 65 
ioe” 141| 78 | 79 | 72 | 71 | 64 | 66 
May "| 90-95 | 133] 73 | 75 | 68 | 65 | 64 | 62 
ee 85-100 | 128 | 71 | 73 | 67 | 64 | 64 | 61 
is: 119 | 69 63 | 65 | 60 
dugust""""* | 100-105 | 119 | 70 | 73 | 70 | 66 | 65 | 61 
leremg” | 120 | 122] 71 | 73 | 70 | 64 | 65 | .. 

et | 110 | 120] 72 | 74 | 72 | 65 | 65 | .. 
November” ae ak 110| 76 | 76 | 74 | 67 | 66 | ... 





F : 
*t food alone the index stood at 49 per cent. at July 1st, 


as : 
cent pared with 47 per cent. at June 1st and 57 per 
» & year ago. 
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The Rise in Wheat.—The rise in wheat, writes a corre- 
spondent, has an interesting feature in that it began at 
the newest of world markets—Vancouver. The close of 
the first half of 1929 had presented the ports and centres 
which speculate in wheat on an international basis with 
statistics that told decidedly against the markets. Before 
the war an average carry-over, in millions of bushels, was 
about 240, that is to say, thirty million quarters. 
‘* Visible supply,’’ which on July 1, 1924, was estimated 
at 250, had by 1925 fallen to 218, and by 1926 to 187. 
Since July 1, 1926, there had been a_ gradual 
increase in visible reserves carried, but the figures 
for July 1, 1929, which approached 400 million 
bushels, or 50million quarters, were altogether exceptional 
if not unique, and it was on very far from strong or con- 
fident markets at Mark Lane or Liverpool, New York or 
Chicago or Antwerp that Vancouver on July 5th made 
its demand for a shilling per 140 lb. bag more money for 
flour and an analogous rise in wheat. Canada now pro- 
duces over 400 million bushels of wheat, and this intima- 
tion that egress, by the Pacific seaboard at all events, was 
held up unless a very appreciable price advance was con- 
ceded, startled the older exchanges of both hemispheres. 
Since then the note has become increasingly bullish. 
English bakers seemed to scent danger, and on July 8th 
advised their customers that the price of bread would be 
raised by one halfpenny on the 15th. By the time that 
the 15th was reached the Baltic Club et St. Mary Axe and 
the Atlantic Club at Liverpool had become very animated, 
and advances on wheat and flour were being demanded of 
from 2s. to 3s. per quarter, and from Is. 6d. to 2s. per 
sack. These demands have now crystallised, and if bakers 
do not get flour within a fortnight at some reduction on 
what is to-day insisted upon, bread must, it would seem, be 
raised a further halfpenny on August Ist. The remarkable 
fact, of course, is that the gigantic carry-over of old wheat 
remains, and the fine weather in the United States and 
Canada, as well as in Great Britain and on the Continent, 
has hurried on the harvests, so that the new crops will be 
not nearly so late as was the anticipation a month ago. 
These new crops will be remarkable for quality rather than 
quantity ; but that is not a trouble which shows itself in 
the first half of a season. A rise in wheat prices between 
January and June, 1930, was beginning to appear possible, 
but a rise in July, 1929, can hardly be regarded as other 
than inopportune and anomalous. 


Coal Costs and Proceeds.—The results of the working 
of the coal industry during the first quarter of 1929, as 
indicated in the statistical summary* issued this week by 
the Mines Department, accord with the forecast made in 
these columns two months ago (see Economist, May 4, 
1929, p. 971). Improved demand, resulting from the 
abnormally severe weather and the dislocation of Con- 
tinental supplies, enabled every district—with the single 
exception of Durham, which recorded an average loss of 
13d. per ton—to achieve a credit balance on the quarter’s 
working. Profit margins were as low as 1}d. in South 
Wales and 3d. in Northumberland, but ranged up to Is. 
in Yorkshire, 1s. 64d. in North Derby and Notts, and 
2s. 94d. per ton in the South Derby, Leicester and War- 
wickshire district. For the whole industry the aggre- 
gate credit balance was £2.25 million, against a loss of 
£9.8 million for 1928—three-fourths of the quarter’s total 
profit accruing in roughly equal shares from Yorkshire and 
the two Midland areas. The following table illustrates the 
trend of output, costs and proceeds during the past five 
quarters :— 





Costs per Ton. 
Tonnage) “OS Pr | Pro | prot | Loss | Output 
Period. r per per Man- 
posable T 
(Milns). | Wages. Toe tor , Ton. Ton 
nel 56-8 | 9 $ 14 % i ¢ on 6 Ss 21-24 
6: Z 
oe 50-7 9 7 14 6 13 1 1 § 20:98 
3rd quarter | 49°5 | 9 6 | 14 4 | 13 0 1 4 | 21-13 
4th quarter 54-5 9 2 13 9 13 6 0 3 21-80 
1929. 
lst quarter 59-1 9 0 13 3 14 0 09 22-13 


* Cmd.. 3358 H.M. Stationery Office. Id. net. 
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It will be seen that the key to the quarter’s improved 
results was an average increase of 6d. per ton in selling 
prices, coupled with higher output per shift and lower 
overhead costs consequent on more regular working. 
Before jumping, however, to the conclusion that the 
ground recovered can be held, or that the industry is in a 
position to bear any increase in labour charges, the Miners’ 
Federation will do well to wait and see what results the 
next quarter’s return discloses under more normal con- 
ditions of climate and demand. 


The Quarter’s Shipbuilding.—The shipbuilding returns 
for the second quarter of 1929, issued this week by 
Lloyd’s Register, point to a welcome, if limited, im- 
provement in the immediate situation of the industry in 
this country. The total tonnage under construction in 
the world at the end of the quarter amounted to 2,838,000 
tons, or exactly the same quantity as was building at the 
beginning of the quarter. But whereas the tonnage now 
under construction abroad, 1,384,000 tons, is 96,000 tons 
less than that building three months ago, the tonnage 
under construction in British yards marks an increase on 
the quarter of 251,000 tons. The following table shows 
the figures of tonnage commenced, launched, and under 
construction in British yards for the past 18 months :— 


Thousand Tons Gross. 








Under 
Commenced. Launched. Gecsieadiien. 
1928— 
lst Quarter ...... 342 406 1,440 
2nd Quarter ... 279 403 1,203 
3rd Quarter ...... 245 387 1,090 
4th Quarter ...... 432 246 1,243 
1929— 
1st Quarter ...... 362 290 1,357 
2nd Quarter... 428 393 1,454 





At the end of the June quarter the tonnage under 
construction in Great Britain and Ireland represented 
51.2 per cent. of the world total, against a proportion at 
the end of the March quarter of 48 per cent. and an 
average percentage of 57.2 in the last 12 months before 
the war. It will be seen that the tonnage on which 
work was begun during the quarter was 66,000 tons 
greater than in the previous three months, while launch- 
ings increased by 103,000 tons. ‘These figures are in 
themselves satisfactory, but it is significant that during 
the past three quarters the margin between the volume 
of work commenced and work finished has steadily 
diminished, so that, except in the event (rendered un- 
likely by the present position of the freight market) of 
a rapid expansion in the volume of fresh orders placed, 
it is to be feared that the present figure of work in hand 
may prove to be a “‘ peak ’’ from which a reaction dur- 
ing the later months of this year will follow. 


Japanese Policy and Conditions.—One of the earliest 
acts of the new Japanese Government has been to issue 
a statement on financial and economic policy. The 
general trend of the statement is exceedingly welcome, 
for the main aims set out are those of retrenchment of 
public expenditure, cessation of State borrowing leading 
to debt reduction in due course, and the restoration of 
free gold movements. Meanwhile, economic conditions 
present some difficulties. Our Tokio correspondent 
writes :—The downward movement in the general price 
level continues, in spite of the falling exchange. 
The Bank of Japan’s_ wholesale index number 
for May registered a further drop of 2.18 points or 
slightly less than one per cent., as compared with the 
previous month, reducing the total to 228.00, the lowest 
touched since December, 1927. Most groups of com- 
modities participated in the decline; out of 56 articles, 
thirty-four went lower, while only nine advanced and 
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thirteen remained unchanged. The foreign trade figures 
alone, however, are fairly satisfactory. The trade returns 
for last month compared with May, 1928, show a sub. 
stantial increase in both imports and exports, and exports 
for the third month in succession disclosed an expansion, 
The increase in the value of imports was 17,852,000 yen 
or 8.8 per cent., and the increase in exports was 
19,571,000 yen or 11.8 per cent., the excess of imports 
over exports at 85,335,000 yen being 1.7 millions lower, 
This must be considered somewhat encouraging, though 
the fall in the value of the yen accounts to a considerable 
extent for the difference. But the trade with China dur. 
ing May was less satisfactory. The increased takings of 
Manchuria, North China, and Kwantung Territory were 
more than offset by the decline in exports to Central and 
South China and Hong Kong, and exports to China, on 
balance, fell by 14 million yen as compared with the 
corresponding month of last year. On the other hand, 
imports from various parts of China also show a sub. 
stantial decline of nearly 6 millions. The silk trade has 
been active during the silk year ended on May &lst. 
According to the silk traders’ statistics, raw silk exports 
during the past business year totalled 556,611 bales 
valued 754,433,000 ven, as against 527,221 bales of 
739,856,000 yen in the previous twelve months. This is 
the largest on record for Japan’s silk trade. But the 
average price per bale is 48 yen lower than in the pre. 
vious year. This activity has naturally driven up the 
cocoon price to a considerably higher level than that 
which would be justified by the ruling quotations at the 
Yokohama market. 


American Underwriting of Foreign Securities in 1928.— 
The United States Department of Commerce has issued 
a report* on issues of capital in the United States in 1928 
destined for abroad. For the first time since 1923 the 
total sums offered show a decline on the year, a pheno- 
menon obviously ascribable to the high rate of interest 
in New York in the latter part of the year and the concur- 
rent decline of market favour for bonds, which form the 
greater part of foreign issues. This point is brought out 
by the fact that whereas issues totalling $1,049 million 
were made in the first half of 1928, the figure for the 
second half fell off to $439 million. 


ForEIGN SEcuRITIES PuBLicLy OFFERED IN THE UNITED 
States ($ MILLION). 


Estimated Estimated 
Nominal Refunding to net Nominal 
No. of Issues. Capital. Americans. Capital. 
1914-23 ...... 808 6,199 653 5,546 
Bae 129 1,219 291 928 
ere 156 1,330 245 1,085 
214 1,319 184 1,135 
BEAT © wcasnvies 253 1,593 217 1,376 
RE 220 1,488 237 1,251 
1914-28 ...... 1,780 13,148 1,827 11,321 


The bulletin mentions the popular query, whether foreig2 
capital flotations in the United States have passed thei 
peak, and in this connection regards as significant the 
fact that issues for abroad have increased in the space © 
three years by 116 per cent. in the Netherlands, by 60 pet 
cent. in Great Britain, and by only 12 per cent. in the 
United States. Europe took 44 per cent. of the foreign 
capital issues in 1928, and over half of the balance went t 
Latin America. Germany led all other countries with & 
total borrowing of $292 million, and Canada came next 
with $237 million. The majority of German issues wet 
municipal or government-guaranteed bonds, whereas com- 
pany issues made up 70 per cent. of the Canadian flota- 
tions. British issues totalled $24} million, including $14 
million of Funding Loan. The report goes on to analys? 
the ‘‘ corporate ’’ issues by industries, and thus givés 
further evidence of the American predilection for public 
utility securities, which accounted for $325 million out © 
a total of $845 million. This brings the total offered since 
1914 to over a billion dollars. Paper companies come 
conspicuously high in the list with $96 million. The 


report excludes, of course, three types of foreig? 
senancacubaeetnetiianh, ict ee ake, Pie ciaicne 


* Trade Information Bulletin, No. 613. 
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mely, private transactions of American 
hase and sale by United States investors 
ties in small lots, and direct purchases of 
es by American corporations or the expan- 
American enterprises abroad. The ques- 
“therefore arises, what relation these issues bear to the 
or a] increment of capital abroad. The revised estimates 
a United States balance of payments gives the follow- 
= Seines for the net increase of American long-term in- 
ing Fetes abroad (cash payments): 1622-26, $8,116 mil 
rr 1927, $853 million; and 1928, $1,217 million. The 
«res of public offerings are thus seen, as was to be ex- 
nected, to exaggerate the real addition to capital abroad. 
The latest official estimate of American capital in foreign 
eountries is somewhere between $123 billion and $144 
hillion (excluding the war debts and short-term balances), 
jcainst foreign long-term investments in the United 
Siates totalling probably somewhat more than $4 billion. 


investment, na 
hanks, the pure 
of foreign secur! 
foreign enterpris 
sion of existing 





Leeds Leather Fair.—Our Leather Trade correspon- 
jent writes:—The quarterly Leather Fair was 
held at the Corn Exchange, Leeds, on Wednesday, the 
attendance of members of the allied trades being below 
the average. Tanners appeared to be holding large stocks 
of leather, and in some instances were prepared to reduce 
quotations to obtain business of any magnitude. Some 
anxiety was also expressed at the continued use of leather 
substitutes, which was having an effect on the demand for 
sole leather. Offal was firm, and the tone in this direction 
stronger owing to a better home and foreign demand. 
Curriers of East India kips, who had received Canadian 
and American orders, were inquiring for rough East Indian 
kips, but were not inclined to operate at the increased 
rates asked by shippers. 





Oversea Correspondence. 


UNITED STATES._MONETARY POLICY—TRADE 
—INTERNATIONAL BANK. 


(FROM OUR CORRESPONDENT.) 
New York, July 10. 


STRENGTH has continued in the share market and 
optimism has persisted with regard to the money market 
vespite a firming in the call money rate to 9 per cent. 
Wall Street generally is in an optimistic frame of mind 
ind this is due to the behaviour of shares, the many evi- 
dences of continued prosperity and the better feeling 
ébout money. The latter is based on a belief that the 
Federal Reserve system now has definitely altered its 
policy and that it intends to take care of the added de- 
pn occasioned by crop moving and autumn business 
wg appear. The tendency of the money market has 
illustrated during the past few weeks by the be- 
ae, of time money, which has eased off fully one and 
ty per cent. during the past two months, and by the 
, a Which is off a half per cent. from the recent 
the rate asked for 90-day bills now being 54 per 
wee against 54 per cent. a week ago. Moreover, other 
wd : ~ such as the accumulation of investment funds 
ind many evidences of record-breaking earnings, have 
hake ee while the renewed upswing in brokers’ 
cae id a produced an increase of $406,000,000 during 
a on “ total as tabulated by the Stock Exchange 
on ich brought that figure to a new height of 
hate ae ae is explained in large measure by unusually 
portion Jeon to new securities. Naturally a large 
vill be 0 3 e loans made against these new stock issues 
sede — as Investment money accumulates. 

tof Jule 0 last week’s Federal Reserve statement, 
$] y 3rd, the outstanding feature is an increase of 
that Pent in discounts for member banks which raised 
ever, stil] $6 a total of $1,125,000,000. This is, how- 
This large 66,000,000 below the total for July 8rd, 1928. 
fanat crease in discounts is accounted for partly by 
ase of $78,000,000 in circulation, which was 
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caused by the holiday demands for currency. The total 
volume of credit extended by the system increased by 
$88,000,000 to $1,350,000,000, which is $270,000,000 be- 
low the corresponding total for a year previous. This cir- 
cumstance suggests that the measure of deflation estab- 
lished during the spring is being maintained. Although the 
reserve ratio dropped 2.4 per cent. on the week it is no 
lower than 72.9, which is 7.5 per cent. above the figure for 
July 8, 1928. One of the most interesting changes 
brought out by the statement is the advance in the 
item, ‘* Contingent liability on bills purchased for foreign 
correspondents.’’ The week’s increase of $4,000,000 
brought the total to $428,000,000, which is $119,000,000 
above a year ago. This increase has substantially offset 
the decrease that has taken place during the year in the 
volume of bills bought in the open market and held by 
the Reserve banks themselves. At the present time the 
bill market, and that for short-term Government securities, 
seem to have been pretty well bought out. In addition, 
it is believed that the Federal Reserve authorities intend 
to buy freely the new bills that will come into the market 
as the crops are moved and as the financing of autumn 
business is arranged. 

Meanwhile it is understood that the Reserve banks have 
desisted from their applications to the Reserve Board for 
permission to raise their discount rates. Thus the great 
six months’ struggle between the Reserve banks and the 
Board seems to have ended in a draw. The banks were 
not allowed to raise their rates but the Board was unable 
to make the Reserve banks go as far as it wished in fore- 
ing member banks to abstain from making loans in the 
call money market. Neither party to the struggle was 
able to attain its full desires. But, between them, they 
succeeded in bringing about a real deflation of credit, 
which produced a general liquidation that was more dis- 
astrous to such commodities as wheat than to the stock 
market. The evidence of this general liquidation, and 
the stubborn resistance of the stock market, undoubtedly 
brought about the change in official policy. Now that the 
six months’ struggle is over it is clear that the Board's 
policy was a false one and that it failed to achieve its 
aims. The idea that money could be made dear for 
stocks and cheap for business, and that in this fashion 
stocks could be made to go down while business went up, 
has been demonstrated to be an illusion. In addition, it 
is significant that brokers’ loans now are higher than when 
the Board issued its ‘‘ warning ’’ in February, and that 
share prices have achieved new high levels, yet the Board 
now regards the situation with equanimity. Otfier illu- 
sions evidently have been shattered. 

While credit is thus on the mend, industry and trade 
continue to exceed all expectations and the country is 
entering the last half-year with, on the surface at least, 
little to worry about in an economic sense. The general 
view is that some recession will be felt this summer, and 
moderate slowing down would be welcomed, in order that 
a revival could take place in the autumn. So far as out- 
put volume is concerned, new high records have been set 
up in most of the leading industries. Production of pig 
iron and steel ingots in June have been exceeded in only 
one month, May. It is estimated that steel production 
in the first six months amounted to 29,000,000 tons, which 
was about 16 per cent. above the last half of 1928 and is 
easily a new record for the industry. The momentum 
gained should ensure a good third quarter at least. Motor 
output also surpassed all previous records for the first six 
months, and the same was true of oil and gasoline, copper, 
electrical appliances, textiles, chemicals, farm imple- 
ments, machine tools, tyres, airplanes and a score of other 
important manufactures. Railroad traffic has run con- 
sistently ahead of last year, and estimates are made of a 
7 per cent. increase in freight car requirements by ship- 
pers over the next three months. Meanwhile the agri- 
cultural situation, which looked less favourable a few 
weeks ago owing to the sharp drop in grain prices, has 
improved. Prices have recovered substantially and the 
crops promise to be large. A competent authority asserts 
that on the basis of present prices and crop estimates, 
agricultural purchasing power will be only slightly, if any, 
below that of a year ago. He shows, for example, that 
the latest wheat estimate, multiplied by the current price 
for wheat futures, indicates a value only 5 per cent. 
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lower than that of last year. Still another index of trade 
activity is the revival in shipbuilding. A number of ship 
lines are placing contracts or planning to do so, and ship- 
builders anticipate the greatest activity since the war. On 
the other side of the picture, the building industry is less 
active than last year and money rates still are high 
enough to deter contracting of the more speculative sort. 

At the present moment a degree of interest has been 
aroused by the Administration’s declarations with regard 
to the proposed international bank. The feeling in well- 
posted quarters is that the Administration has a perfect 
right to insist on the absence of any legal connection 
between reparations and the allied war debts and that it 
also is justified in its refusal to participate in any repara- 
tions settlement. On the other hand, it is considered a 
gross usurpation of power for the Administration to 
‘* forbid,’’ as Secretary of State Stimson has, the Federal 
Reserve banks from participating in the proposed bank. 
It is pointed out that the Reserve banks are autonomous 
financial institutions, owned by the member banks, and 
that the Administration has no legal authority to ‘‘ for- 
bid *’ them in a matter of this kind. It also is pointed 
out that public policy demands that the Reserve banks be 
kept free from political domination. 





FRANCE.—DEBTS—CAISSE D’AMORTISSEMENT 
—INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
Paris, July 17. 

THE ratification debate, by all appearances, finished yes- 
terday, when the Government, on a vote of confidence, 
secured a majority of 65 against M. Louis Dubois’s motion 
for the adjournment of approval of the London and 
Washington agreements. Socialists and Communists, 
as usual, voted solidly against, and the die-hard 
Extreme Right, like the Extreme Left, for the 
Government; but the nine other groups were sharply 
divided, particularly the Radical Socialists, who voted 
57 for adjournment and 26 against, while 33 members 
of the party abstained. Opinion both inside and out- 
side the Chamber regards yesterday’s division as decisive 
as far as actual ratification is concerned. The debate as 
to how the reservations—on which the House is practically 
unanimous—shall be expressed will probably continue 
until to-morrow night or Friday morning, but is unlikely 
to modify the feeling of the Chamber, which appears to be, 
by a substantial majority, in favour of ratification. The 
debate in the Senate is expected to open on Tuesday, and 
it is practically certain that the Elder Brethren will 
furnish a substantial majority in favour of the ratification 
of the agreements. It goes: without saying that French 
hopes have been by no means fulfilled, either in regard to 
the debt agreements or the Young Plan, but it is evident 
that both in political circles and throughout the country 
it is becoming more and more recognised that acceptance 
of both is the only practical course to adopt. 

In view of the misconceptions that appear to exist in 
regard to the present situation of the debts owing to this 
country by other Powers, it may be interesting to set 
forth the list of these. According to M. Clementel, the 
then Finance Minister, in his ‘‘ Inventaire de la France,’’ 
these were as follows on June 30, 1924 :— 


Russia (Czarist régime) ........ccccccscccescceeeecees 6,023,300,000f 
do. (various local Russian Governments) .... 490,000,000f 
SEL  cnavcastpenccesiuenssehensehepeosetpnnsesyrooons 3,067,295,000f 
SMINEUEES © codsdsscncbubvetecnerdvevecbiotoreskssbdscese 1,7328,566,000f 
SD Sik. déndcbkchdichcbenidedensadbccbagecesedsonees 1,132,000,000f 
GND: testis dntbbatedeckitnatnlendtinatcastadsnbanesenes. 637,514,000f 
SONIA : nectiesescnnsbenpeobannantiinthestessenapsepenctseres 895,400,000f 
PS ccnncnsnsdscumsamdniebinenitgitestesens 542,200,000f 
EE chensomiessdnantoubensdeanbonesssteesharosivetosconsse 350,273,000f 

PIOMIREL © ocnciscicccesccccsssvectecccdosccncenacccescons ,000, 
EN | iii sk iS esis tsd dcnesbdaniibedescinvsisckacooddns 3,500,000f 
Ra. cat masamibvemmiaummmidteternpedsseutndinn 9,000,000f 
I Nia icine ehnn ice tidied a eeemensmenaaineiels 2,300,000f 

TEENIE” cncngcavsononsnpeveheboresequeseninoetennsteabouhounsa 800, 
BI Sec hitciisbdasubtncstckhsncisedebovsicccossteutéioss 331,926,000f 
15,233,074,000f 


The only one of her debtors with whom France has so 
far come to a settlement is Rumania, with whom she 
signed an agreement on March 28, 1928. 
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The second annual report of the Caisse d’Amortigge. 
ment, which has been issued this week, and which coyeys 
the year 1928, marks the completion of the preliminary 
work of the new debt-extinguishing organism, which began 
operations on October 1, 1926. These two and a quartey 
years have been occupied almost solely in constituting 4 
mass of working capital for future systematic debt extine. 
tion operations, and in transforming the huge mass of 
48,168,000,000 franes of short Defence and Treasy;, 
Bonds into 33,516,000,000 franes of two-year Defence 
Bonds and 12,612,000,000 francs of new 40-, 50- or 75. 
year Rentes (the balance of 2,040,000,000 franes having 
been extinguished by reimbursement). The effect of this 
has been to reduce the maturities of floating debt from 
between 7,000 and 8,000 millions a month, at which they 
stood when the Caisse began operations at the end of 1926, 
to an average of 1,360,000,000 frances a month (the present 
figure), which will be reduced to 1,160,000,000 franes 4 
month in 1930. Simultaneously, the interest rate on these 
bonds has been brought down from 6 per cent. to 4 per 
cent., with a saving to the Budget of 470,000,000 francs 
a year, a reduction in two years of 17.40 per cent. The 
legal authorised maximum circulation of Defence Bonds, 
which was fixed at 49,000 millions in October, 1926 (or, 
rather, allowing for the 6 per cent. margin of tolerance, 
51,940 millions), had been brought down to 31,319 millions 
(plus 6 per cent.) by the end of March last (or 4,50) 
millions less than it was in January). ‘The real amount 
now in circulation is known to be much lower than this 
figure. 

With the passage of the law of December 30, 1928, the 
Caisse really began the work for which it was created. 
This law placed the Caisse in a situation to deal with and 
extinguish long-term as well as floating debt. Down to 
the end of May it had bought in 1,690,000,000 francs oi 
Rentes on the Bourse (representing a nominal capital oi 
1,800,000,000 frances of debt), which was immediate!y 
annulled, with a saving of 85,000,000 franes in annual in- 
terest charges. The effect of this extension of the powers 
of the Caisse has already made itself felt in the form of a 
powerful stimulus to the market, while the rate for long- 
term money has been brought down to 44 per cent., at 
which the Caisse was able to issue bonds, on its own credit 
alone, in February last. 

The revenue of the Caisse in 1928 was drawn from the 
following sources :— 





Special supplementary tax of 7 per cent. on first Fran 8. 
sales of real estate and business goodwills ...... 665,704,002 
Death and succession duties allocated to debt se 
IN ih ocak chnaxpnanosbacsasskendpateaese 2,179,291,976 
Voluntary contributions from the public............ 2,021,066 
Stamp surcharges and special stamps ...........+++- 1,648,452 
Net profits from the tobacco monopoly, after Sl 
providing for interest on loan ........seeseeeeeeees 768,986,891 
Contribution from Budget surplus (on account)... 490,000,000 


4,107,652,353 
The gross sales of tobacco, &c., during 1928 are returned 
at 4,101,501,394 francs, and the cost of carrying on the 
monopoly at 865,090,266 francs, leaving a gross profit ov 
the trading account of 8,286,411,318 francs (agaist 
8,714,801,565 francs for the previous 15 months). OI 
this sum 2,394,168,415 francs was utilised to meet interest 
charges on Defence Bonds and other issues for the se 
vice of which the Caisse d’Amortissement is now respo2- 
sible. The sum available for debt extinction, amounting 
to 769 millions in 1928, will naturally increase progres 
sively as these interest charges decrease. 

The index figure representing production during May 
in seven of the leading industries (exclusive of iron, ste¢ 
and coal, figures for which were given last week) 15 ' 
turned as 139 (based on 100 in 1913), indicating that the 
general situation remains as in April. The figures for 
the various industries, however, are mostly marked up 
appreciably, the machine industry being a point higher ® 
157; motor-car production 22 points higher, at 720; build- 
ing 16 points up, at 116; the rubber industry 30 points up: 
at 843, and the metallurgy 1 point higher, the only falling 
off on the month being in the textile figure, which '§ 
marked down two points to 93. Railway receipts 1n May 
were 290,000,000 francs per week, against 293,500,00 
francs in March and April, the number of trucks loadé } 
per day being only 63,358, against 67,586 in April aD 
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-4ox in March. Shipping tonnage was appreciably 
oe ee being 5,206,000 tons in May against 
tT” 00 tons in April, and outward bound cargoes being 
478,000 tons against 4,279,000 tons in April. Labour 
eee short. At the Labour bureaux 21,076 offers of 
sana were unfilled during May, while 8,876 
ad failed to secure places. The total number of per- 
a in receipt of unemployment pay throughout the 
county on July 8th was 529, of whom 266 were in the 
rig district. During the week 6,521 foreign workers 


as 


entered the country and 676 returned home. 








GERMANY.—MONEY MARKET—CREDIT POLICY 
—INDUSTRY—TARIFFS. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 16. 


Taz temporary rise in money rates, which is usual towards 
the middle of the month, has been somewhat sharper than 
was expected. The day loan rate, which was 64-8 per cent. 
until July 11th, rose to-day to 84-10} per cent., and month 
loans, in which, however, little business is being done, are 
94-104 per cent. The private discount rate remains un- 
changed at 73. Reichsbank discounts and advances are 
understood to have increased considerably in the last 
days. The quarterly tax payments are the chief influence 
making for dear money. As a result of these tax payments 
and of payment on July 5th of the second instalment of 
the new loan, the Republic’s cash position has improved, 
so that, although 170 marks Treasury bills are due for 
payment at the end of this month, no short-term borrow- 
ing in order to tide the Treasury over July may be neces- 
sary. Money from abroad continues to be offered, and 
the banks try to depress interest rates. Sterling exchange, 
the highest of which, after the recent sales of gold in 
London, was 20.3875, again weakened in the last days, and 
on the 16th was 20.357. 

The Sub-Commission for Currency Credit and Finance 
(one of the investigating branches of the Commission for 
Inquiry into Production and Market Conditions) has pub- 
shed a report on the Reichsbank which, in addition to 
dealing with technical currency questions, expresses some 
decided views on questions of principle raised by the 
Reichsbank policy since the mark stabilisation. The views 
are unanimous. The Sub-Commission states that trade 
and industry react less than was formerly the case to 
changes in the official discount rate, and that the cause of 
this is the partial elimination of the wholesale merchant 
and the increased power of industrial organisations as 
against the free market. Nevertheless, the Reichsbank’s 
practice, pursued in 1924 and again in the spring of this 
year, of direct rationing of credit as a substitute for or as 
4 supplement to discount rate advancing, is condemned 
on the ground that it leads to a bureaucratic selection of 
credit receivers. The Sub-Commission holds that, in view 
of the sluggish reaction of business, changes in the discount 
rate May need to be sharper than formerly. The report 
a that as a consequence of the great rise in interest 
. °s the gold points have been considerably displaced, the 
Preads between parity and the import and export gold 
oe hers. widened, so that there is greater room than 
neeae for exchange fluctuations before the international 
Reichs os gold becomes profitable. The theory of the 
nae oe borrowing from abroad may make for 
ieee ~ for a price rise is rejected. The exchange re- 
tends on oans when it is not used in payment for import 
ae ¢ Sub-Commission holds, to depress the foreign 
inweni | on and to militate, therefore, against an 
Wlhneaeaa: Short-term indebtedness. Further, as has been 

tichsbank's Practice, discounts are pushed out of the 
ind this les: portfolio by the inflow of gold and exchange, 
A cirenlats counteracts any tendency towards an increase 

on. The Sub-Commission rejects other agree- 


n 
oe fom oa by the Reichsbank against long-term borrow- 
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since the middle of June from 212 marks to 262 marks per 
ton. In the main this rise is due to the international 
advance caused by unfavourable reports from both North 
and South America, but in part the cause is the new com- 
pulsion to mill 30-40 per cent. of home-grown wheat. The 
number of unemployed on June 15th was 745,695, as 
against 927,695 on May 15th. Trade activity is slowly in- 
creasing, owing in the main to increased foreign orders. 
The export of coal, iron, machinery and paper is increasing 
relatively more rapidly than the production; and in some 
branches, such as textiles and pottery, export is increas- 
ing, although production seems to be falling off. J udging 
by the Sales Tax returns (which, however, do not embrace 
the whole national turnover) the volume of business done 
is increasing rapidly in good trade years and is increasing 
a little even in very bad years like 1926. The taxable 
commercial turnover in 1924 was 77 milliard marks, 1925 
107 milliard marks, 1926 110 milliards, 1927 125 milliards, 
1928 134 milliards. The new monthly report of the 
Machine Manufacturers’ Association reports a further in- 
crease in booked orders. Orders on books in the first half 
of this year were 13 per cent. above the volume of the 
corresponding half of 1928. Exports were 44 per cent. of 
all sales, as against 36 per cent. In the five months Jan- 
uary-May export of machinery was 254,122 tons, a 
monthly average of nearly 50,000 tons, as against 44,800 
tons in 1928. The net export of heavy iroa and steel in 
January-May averaged 315,000 tons a month, against 
219,000 tons in 1928 and 137,000 tons in 1927. In spite 
of a slight weakening in export prices, sentiment in the 
steel industry is optimistic. On the Bourse a pronounced 
upward movement in iron and steel stocks has been under 
way since the middle of May, although the general Bourse 
tendency has been slightly reactionary. Vereinigte Stahl- 
werke has advanced in two months from 90 to 117. Pig- 
iron output in June totalled 1,164,358 tons, against 
1,021,350 tons in June, 1928; in the first half year 
6,568,804 tons against 6,586,380 tons in 1928. The iron- 
ore market is more active than in any recent year. 
Rhenish-Westphalian firms are reported to have con- 
cluded contracts for delivery of 25 million tons of Swedish 
ore in the decade 1933-42. A Berlin banking group is 
granting a credit of 100 million marks to the Waggon- 
Construction Syndicate for the purpose of financing Rail- 
ways Corporation orders. The Vereinigte Glanzstoff Co. 
reports that business in artificial silk is very good; the 
company’s output has risen month by month and it 
reached record high figures in June. Prices have improved 
and production cost has been reduced by rationalisation 
measures. The new Glanzstoffe-Enka combine will have 
a daily production of 60,000 kilogrammes, which is larger 
than that of any other European concern. The stocks of 
artificial silk corporations have been weak, Glanzstoffe 
being to-day down to 409, as against 480 a month ago, 
Bemberg 315 against 365. 

The trade Press gives great prominence to, without 
treating very seriously, various loose frojects for European 
economic union. In a Reichstag speech the Foreign 
Minister, Dr. Stresemann, recently implied that Europe 
might have to combine against American economic dom- 
ination, and though this, at the time, appeared to be an 
accidental utterance, being in the form of a retort to provo- 
cation by the German-Nationals, it is now suggested that 
it had some connection with the reported designs of M. 
Briand. Business circles are very sceptical. In several 
Central European countries there have of late been 
demands by individual exporting interests for common 
European measures of retaliation against the new 
American tariff, in particular by exclusion of American 
motor cars but the German tendency is to protest not 
against America only but against all countries, chiefly 
Great Britain, which grant most-favoured-nation treat- 
ment without binding themselves to any particular duty- 
rates. A Continental agreement not to conclude any more 
treaties on that basis is demanded by the German Aussen- 
handelsverband, an organisation which in general stands 
strongly for freer trade. This would necessarily involve de- 
nouncing all such existing treaties at the earliest possible 
date. The commercial treaty of December, 1924, with Great 
Britain, is apparently, in spite of the threat made by the 
Minister of Industry last winter, not to be denounced in 
September; and if so it must run for another two years. 
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The advance, sanctioned last month by the Reichstag, in 
the cereals and other food duties, has given a considerable 
impulse to the industrial Protectionists. The Motor Car 
Manufacturers’ Association has come out with a demand 
for higher duties. The very high but degressive ‘‘ educa- 
tional ’’ duties imposed in August, 1925, reached their 
lowest level in July, 1928. It is complained that the 
expected educational effect was not attained; and that 
the industry is still unable to hold its own against 
competition. 





SWITZERLAND.—HALF-YEAR’S TRADE— 
BUSINESS CONDITIONS—MENACE OF THE 
AMERICAN TARIFF. 


(FROM OUR CORRESPONDENT.) 
GENEVA, July 11. 


Swiss foreign trade results during the second quarter of 
the present year showed a slight improvement over 1928. 
During that period imports aggregated £27,330,605, an 
increase of £2,286,263 over the first quarter, that rise 
being due to the fact that many consignments which had 
been delayed owing to the cold were made in April and 
May. Exports during the same time totalled 
£20,686,922, a rise of £818,683 over the first quarter, 
which nearly makes good for the deficit recorded during 
the first three months of the year. Though inferior to 
expectations, the results of the first half-year are rather 
satisfactory. Imports during that time totalled 
£50,374,947, compared with £53,262,060 in 1928, while 
exports reached a value of £40,549,162, as against 
£40,803,677 last year; the adverse balance is thus 
£9,825,785, compared with £12,358,383 last year. Com- 
mercial exchanges with the five principal countries were 
as follows (in millions of £):— 


Imports from Exports to 
1929. 1928. 1929. 1928. 
Germany ...... 12-4 11-2 6-7 7:3 
France .......++ 9-5 9-5 3-1 2:7 
Bhat cececccssese 3:7 3:7 2:8 2-4 
Great Britain.. 3:0 4-0 5-2 4-8 
WBA, crcssccees 4-4 4-4 3:7 3:4 


In regard to imports, Great Britain occupies the fifth 
place, while she held the fourth last year, but she retains 
the second place in regard to exports despite a drop of 
0.5 million; the increase of exports to France may be 
ascribed to the Commercial Agreement concluded at the 
end of 1928. 


The results of the four chief exporting industries were 
altogether slightly inferior to last year’s, though there 
was a rise in the exports of watches and machines, as 
shown by the following figures (in millions of £):— 


1929 1928. 
Watches .......c.cccsoccssccscccsescoess 5:0 4-8 
Silk Qoods ......ccesecececececeeeeeeees 5:8 6-2 
Cotton Zoods ......sssereseceececeeees 4-6 5°6 
Machines ......cccccccccsccccsssccseees 4-3 3:8 
19-7 20-2 


Exchanges with Great Britain were less active than 
last year, particularly regarding imports from her. The 
figures for the first two quarters—compared with 1928— 
were as follows :— 


Imports from Exports to 
Gt. Britain, Gt. Britain, 
1929. 1928. 1929. 1928. 
£ £ £ £ 
1st quarter......... 1,701,853 1,583,734 2,764,608 3,107,097 
2nd quarter ...... 1,578,872 2,165,630 2,765,746 3,000,204 


3,280,725 3,749,364 5,530,354 6,107,301 

On the whole, the monthly average of Swiss exports 

was £6,759,527 for the past six months, compared with 

£7,114,786 for the year 1928, but it is nevertheless higher 

than the monthly averages of 1926 and 1924, that of 
1925 being somewhat superior. 
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Swiss trade generally progressed in nearly aj] its 
markets, but the outlook is rather gloomy owing to the 
prospect of the raising of the United States Customs 
duties. Swiss industrialists unanimously _ protesteg 
against the proposed increases, and the Swiss Govern. 
ment summed up their claims and protests in a Not 
which was handed over to Washington some time ago, 
but no great hopes are entertained as to the results of 
that step. The new American duties would hit sever] 
industries very seriously, in particular the watchmaking, 
silk, embroidery, and chocolate industries. According to 
the classes of goods, the new United States tariff would 


increase up to 900 per cent. the duties on embroidery, ; 


would raise by 5 to 15 per cent. the duties on silk goods, 
by 4 to 10 per cent. those on chocolate, by 200 to 500 per 
cent. those on watches, a very heavy handicap for those 
industries, the profits of which are generally small. The 
American market is an important one for Switzerland: 
during the past ten years Swiss exports to the United 
States have been about £8,000,000 a year, or nearly one. 
tenth of total exports; Swiss industrialists supply 95 per 
cent. of the watches imported into the United States and 
60 per cent. of the embroidery. On the other hand, im. 
ports from the United States averaged about £10,000, 
a year during the past decade. The enforcing of the new 
American duties would undoubtedly bring about an 
economic crisis in Switzerland, where several thousand 
workers would be thrown out of work. These prospects 
are not encouraging, though the enforcing of the new 
duties would be preceded by a temporary boom in Swiss 
exports to America. It had been suggested in some indus: 
trial circles that Switzerland should, by way of retalia- 
tion, raise her Customs duties on American motor cars, 
agricultural machines and implements, typewriters, tools, 
etc., which are being purchased in great quantities from 
the United States, but that suggestion was wisely set 
aside pending the result of the negotiations engaged in 
Washington. Meanwhile great satisfaction is being ex- 
pressed here regarding the possible cancellation by the 
new British Government of the McKenna duties. 


CANADA.—CROP CONDITIONS — BUSINESS 
POSITION—THE TARIFF 1SSUE—BRITISH 
PREFERENCE—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 
Ortawa, July 3. 


Most parts of Canada experienced very warm weather 
in the latter half of June, and on the prairies conditious 
which approached very near to a real drought have had 
disastrous effects upon the crops. When they were sown 
the moisture reserves in the soil were abnormally small 
and regular and heavy rainfalls were needed to make good 
the deficiency. But instead the June rainfall has been 
the lightest in many years, being in numerous districts 
restricted to spasmodic showers and the latest crop repott 
of the Manitoba Free Press is not a cheerful document. 
It finds the wheat crop generally backward and short 10 
growth and a widespread demand for immediate and 
abundant rains to ensure even an average crop. The 
regions which have apparently fared worst are the central 
and northern sections of Alberta, where first frost and 
then drought have taken a heavy toll, and a yield nothin; 
better than 50 per cent. of last year’s crop is now antic: 
pated. Southern Alberta has had better luck, and cot 
ditions in the northern half of Saskatchewan are reas03- 
ably good, but the southerly areas of that province have 
suffered severely from drought and soil drifting and have 
the prospect of a poorish crop. The grain crop ° 
Manitoba is almost up to the average but it is backward 
and short in the straw. Forecasts of the prairie y!¢ 

vary as usual, but in the absence of any real relief from 
the drought the crop in the early days of July is reported 
to be steadily deteriorating and expert authorities will n0t 
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-¢ more than 350 million bushels, which would only 
predic thirds of the yield of 1928. Some compensation 
. a found in a rise in prices, which have been moving 
may 


sealy UPWaPO. ly, the heat has b 
In the Eastern provinces, fortunately, e heat has been 
‘od by timely rains and good growing conditions 
a pers "The crops are at least ten days later than 
Me on the whole they are quite promising and a 
rf ticularly heavy erop of hay, which is an important 
tem in Quebec, is assured. Pastures are also excellent 
sod the dairymen are having a satisfactory year. — There 
is also the promise of an excellent fruit crop, especially in 
che Maritime provinces, and the potato crop of New 
Brunswick, although late, 1s doing well. 

Business conditions remain generally satisfactory, 
ithough there is a note of caution apparent about com- 
mitments in the West. Wholesale and mail order houses 
report an improved sentiment in trade and an encouraging 
sytlook for autumn business. The tourist traffic from 
the United States is now at its height, larger in volume 
than ever, and at a variety of holiday resorts on the sea- 
board and in the interior, it is stimulating the demand for 
supplies of all kinds and providing a great deal of extra 
employment. It benefits especially the sale of groceries 
and dairy produce and increases greatly the business of 
oil companies which have country service stations. The 
yon, steel and allied industries all continue to be busy, 
and plants which produce building supplies are operating 
up to capacity. Contrary to predictions there is no abate- 
ment in building construction, and the new contracts 
awarded in June, valued at $72,419,800, exceeded the 
total for June, 1928, by 20 per cent. and constituted a 
new record for any single month in Canada’s history; the 
total for the half-year, moreover, is 8.5 per cent. ahead of 
the total for the corresponding period of 1928. The 
carloading figure for the week ending June 22nd, placed 
at 75,854 ears, was 184 cars less than the figure for the 
previous week, but was 7,464 cars above the figure for 
the parallel week of 1928. One comforting feature of the 
economic situation is that the newsprint industry, which 
has been in serious difficulties, seems to be coming to 
better health. Exports of pulp and paper from Canada 
in May were valued at $16,848,733, which was an 
increase of 24 million dollars over the figure for April; 
the value was just fractionally below the figure for May, 
1928, but the decline in prices has to be taken into 
account, and actually in volume exports of newsprint 
were 20,000 tons greater than in May, 1928. 


Mr Bennett, the Conservative leader, has been con- 
tnuing his oratorical campaign in Ontario. His speeches 
have all been in the same strain, a vigorous indictment of 
the Government for its failure to adopt a fiscal policy of 
higher tariffs which would be an adequate reply to the 
American tariff, and an advocacy of closer Imperial trade 
‘-operation, which he proposes to stimulate by a great 
Imperial economie conference if and when he is put in 
‘ice. The Government has felt it necessary to take 
wenisance of his campaign and its effects and various 
Ministers have, within the last three weeks, addressed 
tudiences in Ontario. Mr Lapointe, the Minister of 
stice, in a speech to an Ontario audience, indulged in 
: elaborate eulogy of the British preference. Then Mr 
slot, the Minister of Trade and Commerce, followed 
up on June 28th by a speech at Tara in Ontario in 
“uch he proclaimed himself a devout believer in the 
Pesibilities of fostering Imperial trade and declared that 
in Government was ready to do its utmost in this direc- 
st, He rejected the idea that a brick for brick tariff 
E a such as the Conservatives were urging was suitable 
c anada, which required a special tariff structure for 
nf vomic needs, but he closed this speech with these 
Semeet i observations :—‘‘ I do not hesitate for one 
thich to say that if the changes in the American tariff 
mental 1 take place in November, are found to be detri- 
Oo ta ff Canadian interests, the changes necessary in 

ni structure will unquestionably be made. The 
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time, however, to discuss the Government’s action is 
when the Budget is brought down, not before.”’ 

In these remarks Mr Malcolm is credited with a dual 
objective, to intimate to the people of Canada that the 
Government did not intend to be stampeded into any 
hasty action, and also to stimulate apprehensions, already 
prevalent in administration circles in Washington, that 
the penalisation of Canadian products by heavier 
American duties will undoubtedly lead to reprisals. Mr 
Robb, the Minister of Finance, also gave a broad hint 
that the Government is moving in the direction of 
Imperial trade rapprochement when, after a visit paid 
to him by Mr D. H. Ross, Canada’s Trade Commissioner 
in Australia, he was asked if the Government intended 
to revise the trade treaty with Australia, and replied: 
“* We are going much further than this. We have com- 
municated with the governments of all the Dominions 
looking to the greater development of Imperial trade.’’ 
Moreover it is understood that the Tariff Advisory Board 
and its experts have received definite instructions from 
the Cabinet to undertake a comprehensive inquiry into 
the competitive position of different lines of British, 
American and Canadian products in the Canadian market 
and to prepare complete data about the tariff changes 
which would be necessary to divert a substantial volume 
of business from American hands.’’ So, apparently, 
what the tariff makers at Washington have accomplished 
for the moment, as far as Canada is concerned, is to 
produce a competition in Imperialist zeal between the 
two historic parties. 


The disposal of considerable quantities of the wheat 
surplus has tended to ease the credit situation in Canada, 
and money is freely available for all legitimate enter- 
prises. In June bank clearings showed a notable decline, 
the figure for Montreal being roughly 605 millions, as 
compared with 693 million dollars in June, 1928, but 
part of the shrinkage is attributable to the abatement of 
stock market speculation. During the past week, how- 
ever, the stock markets, in sympathy with the speculative 
revival in New York, have been livelier, but no real 
upward movement is expected till the summer holidays 
end. The Bureau of Statistics Investors’ Index of 
industrial common stocks for the week ending June 27 
was 261.5, as compared with 259.5 for the previous week. 





Books and Publications. 


TRADE DEPRESSION AND ITS CAUSES. 


THERE is hope at last for humanity, for a new prophet has 
arisen to tell us how wrong we all are who have worked or 
written about our economic system. Mr Holsinger, the 
author of the book* that expounds this new gospel, is sorry 
for us, and pained by our stupidity. ‘‘ In the early 
stages,’’ he says ‘‘ of the long inquiry that has resulted in 
the publication of this book, I found it quite impossible to 
believe that bank managers, financiers, industrialists, busi- 
ness men, politicians and statesmen were really doing the 
things that they most certainly were doing, and that pro- 
fessors of economics, economic and financial experts and 
journalists were really the authors of the things I had 
been reading and most certainly correctly understanding.’’ 
With this contempt for the work of everybody else the 
writer embraces a sublime confidence in his own wisdom 





* “The Mystery of the Trade Depression: An Analysis of the 
Collapse of Production and Employment Under the Capitalist 
System in the Industrial Countries of Europe, with the Outline of a 
Plan for the Economic Reorganisation of Human Society upon the 
Basis of Industrial Liberty, Personal Property and Private Enter- 
prise.’”’ By Frederic E. Holsinger. P.S. King. 7s. 6d. 
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and skill and in the effect that his work is going to have on 
the future of mankind. In the first sentence of his preface 
he says that the predominant feature of his book is its in- 
telligibility. In the last, that it has been written ‘‘ with a 
deep sense of civic duty,’’ and that it is submitted to the 
world ‘‘ in the firm faith that centuries of human history 
will date from the publication of this book.’’ Between 
these modest observations comes a sketch of the ‘* very 
simple ’’ plan of the book. ‘‘ The first two chapters are 
introductory. In the third chapter I show that the prin- 
cipal purpose of the foreign trade of a country, under the 
capitalist system, whether it be a Free Trade or Protec- 
tionist country, is an excess of exports over imports, or a 
favourable balance of trade, and that a favourable balance 
of trade implies the lending of goods and services to other 
countries. In the fourth chapter I prove that the depres- 
sion in trade in Great Britain and the other industrial 
countries of Europe is not a depression in trade, but a 
collapse of the lending of goods to other countries, or the 
export of capital, as it is called. The fourth chapter ushers 
in the main thesis of this book. This book is a complete 
exposure of all the fallacies and pretexts on which the 
export of capital has hitherto been justified. The main 
pretext has been that the export of capital from Great 
Britain and the other industrial countries of Europe gives 
rise to an income in the form of imports of other goods, 
chiefly foodstuffs and raw materials, for the support of an 
increasing population in Great Britain and the other in- 
dustrial countries of Europe. In the final chapters, 
commencing with the fifteenth chapter, I decisively 
prove that the income that Great Britain is 
supposed to derive from the investments of British 
capital in oversea lands is a financial fiction and that 
the whole of the thousands of millions of pounds sterling 
of British capital that have hitherto been exported— 
except for the portion that was brought back during the 
World War of 1914-18—has been completely lost to the 
people of Great Britain.’’ For a few more specimens of 
the gusto with which Mr Holsinger sets forth his own 
achievements, one may quote: ‘* The climax of my ex- 
posure of the illusions, absurdities, contradictions and 
intellectual dishonesty which form the theoretical basis 
of foreign trade under the capitalist system ... I 
show that the export of capital—which, as proved in the 
first twenty-two chapters, is as disastrous to the 
borrowers as it is to the lenders—arises from the con- 
stitution of society under the capitalist system and that 
the aim, object and sole purpose to which, under the 
capitalist system, the increased production of a com- 
munity could be applied, are, and must inevitably be— 
not the production of the economic welfare of the masses 
of the people in every country—but the accumulation of 
needless fixed capital. That fixed capital, in ancient 
times, took the form of palaces and pyramids, and in 
modern times it takes the form of unwanted railways, 
roads, canals and telephones.’’ 

Here is a fine stimulating programme. Going back to 
the beginning of it, one may be allowed to doubt whether 
an excess of exports is really the “‘ principal purpose ”’ 
of a country’s foreign trade. The principal reason why 
we trade with foreign countries is, surely, to sell abroad 
things that we can produce best and cheapest, and to buy 
abroad things that other countries can produce best and 
cheapest. The excess arises when a prudent country, like 
a wise husbandman, consumes less than it produces and 
puts away part of its earnings. Most of the many quota- 
tions that Mr Holsinger gives in support of his contention 
merely show that countries endeavour to stimulate their 
exports. This is not a very important point, but Mr 
Holsinger has chosen to entangle himself in it, and this en- 
tanglement may account for much of his curious theory. 
He quotes some sentences from a memorandum written 
by Mr A. M. Samuel, lately Financial Secretary to the 
Treasury, on this subject of the expansion of exports. Ina 
community of nations, Mr Samuel wrote, ‘‘ the income 
and expenditure of an individual find their analogy in the 
exports and imports of a nation. Exports are sold and 
the proceeds are receipts or income; imports have to be 
paid for, they correspond to the expenditure of an indi- 
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vidual.’’ This seems to be a correct and clear state. 
ment. But Mr Holsinger will have none of i 
‘‘ The analogy,’’ he says, ‘‘ that Mr Samuel has drawn be. 
tween exports and income and between imports and ey. 
penditure is utterly false. The income of an individyg) 
corresponds to the bills of exchange that arise out of ¢,. 
ports and not to the goods and services that are sent out 
of acountry.’’ But this is exactly what Mr Samuel saiq— 
‘ exports are sold and the proceeds (i.e., the consequent 
bills of exchange) ‘‘are receipts or income.’’ Mr Holsinger 
goes on: ‘‘ The produce that a farmer takes to marke 
are the exports of the farm. . . the money that the farmer 
receives is his income. . . . Mr Samuel argues that the 
produce that the farmer takes to market is his money jn. 
come. .. . Mr Samuel has reversed the meaning of two 
very simple words.’” But has he? Or has Mr Holsinger 
misunderstood a piece of plain English? 

Similar misunderstanding seems to be at the bottom of 
his theory that capital exported is lost when the interest on 
it is paid out of fresh borrowing. The effect of the re. 
lending of interest, he says, is not merely negative, it 
‘‘ does positive injury to the economy of the creditor 
country and of the debtor country alike.’’ But surely the 
creditor countries, by lending the debtors the money to pay 
interest, enable them to use their exportable produce in the 
purchase of goods from the creditors or from other 
countries, and so world trade is stimulated. Again, he 
thinks that ‘‘ if goods produced in Great Britain are ex- 
ported on credit to other countries the price level must be 
forced up because an increased number of wage earners 
will have the power to compete for unincreased quantities 
of food and other necessaries of life ’’—but why should 
these quantities be ‘‘ unincreased ’’? The world’s produc- 
tive capacity is not yet exhausted, and a better demand 
for food and necessaries seems more likely to stimulate 
and possibly even cheapen their supply, in exchange for 
more goods to be turned out by the importing country. To 
do full justice to the curious arguments of this new 
economic prophet would require a book nearly as big as 
his, which has 860 large pages. As has been shown, lie 
thinks that the trade depression is not a trade depression 
but a collapse of the export of capital, and then goes on to 
argue against the export of capital, the lack of which he 
thinks to be the cause of the present depression. He 
asserts that ‘‘ the savings of money that the capitalist 
class make represent the sacrifices that they have forced 
upon the whole body of consumers in the country ”’; but 
if capitalists had not saved how could consumers have 
been supplied? He says that ‘‘ the purpose of the 
capitalist system is to allow the masses of the people the 
smallest possible quantities of the necessaries of life— 
food, clothes, shoes, housing—and none of the comforts 
of life,’ and yet he quotes the economic programme of 
the Liberal Party, ‘‘ Britain’s Industrial Future,’’ 8 
saying that ‘‘ it is a primary interest of the whole com- 
munity and not merely of the wage earners themselves 
that the general level of wages should be as high as 
possible ’’; and everyone knows that in the United 
States, which he calls ‘‘ the supposed Paradise of the 
capitalist system,’’ wages are higher than anywhere else. 
He thinks that ‘‘ in the half-century before the World 
War the price level was always rising,’’ whereas we @!l 
know that in 1864, which was 50 years before 1914, prices 
were inflated by the American Civil War, and fell head- 
long thereafter. The Economist Index Number was 172 
in 1864 and 86 in 1898, having been exactly cut in half 
in the first thirty-four years of the half-century. 

Such is the accuracy on points of fact of this Mentor 
who knows so much more than anyone else and thinks 
and writes, in his own opinion, so much more clearly. 
On that point it may be noted that he tells the puzzled 
reader that ‘‘if all the paper money in the world 
suddenly disappeared the total amount of capital in the 
world would remain exactly the same,’’ having just 
assured him that ‘‘ all money is capital ’’ and that 
‘* money exists either in paper or in the precious metals. 
If, as Mr Holsinger tells us, centuries of human history 
are to date from this publication the outlook for humanity 
is somewhat gloomy. 
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mention of @ book in this column does not necessarily 


ae receive fuller notice in a subsequent issue.] 


mean that it will not 

tional Financial Position of the United States. 

th ee eae National Industrial Conference Board, 
Ine, 247 Park Avenue. $5.00. 


+ tte study of the history, present state and probable con- 

. wn? hag financial relations of the United States with the 

ote the world. The metamorphosis of that country from 

eae to creditor receives full discussion, and there is an interest- 
e0W . 


‘ng chapter on the economic consequences of international capital 
ing ¢ 


movements. 


Amerikas Schutzzollpolitik und Europa. By Dr. 
Wilhelm Grotkopp. (Berlin-Grunewald) Dr. Walther 
Rothschild. M. 15. 


ortune book is divided into three parts : “‘ The founda- 
oe ‘of_present American commercial policy,” ‘ What American 
tariff policy means to Europe,” and ‘‘ Tariff controversy in the 
present and the future.” 


La Belgique et la Guerre Mondiale. By H. Pirenne. 
(London) Oxford University Press, Warwick Square. 
7s. net. 

One of the publications of the Carnegie Foundation for Inter- 
national Peace. It is an historical account of Belgium’s part in the 


Great War, intended to gather up the threads of the separate 
monographs in the Belgian series. 


The Polish Corridor and the Consequences. By Sir 
Robert Donald. (London) Thornton Butterworth, 
Limited, 15 Bedford Street. 12s. 6d. net. 


The author of ‘‘ A Danger Spot in Europe,” after a historical 
study of the Polish Corridor question, condemns the Peace settle- 
ments and proclaims the failure of the Minority Treaties. 


Political Britain. Edited by Michael Farbmann. 
(London) Europa Publications, Limited, 6 Duke 
Street, Adelphi, and George Routledge and Sons, 
Limited, 68-74 Carter Lane. 5s. net. 


Mr H. N. Brailsford writes on ‘‘ British Policy of To-day and 
To-morrow,” Professor H. J. Laski analyses the results of the 
last General Election, and there are other interesting contribu- 
tions on existing political institutions, parties and personalities. 


Nationalism, Politics and Economics. By Edward 
Batten. (London) P. 8. King and Son, Limited, 
Orchard House, Great Smith Street. 7s. 6d. 


The author, an engineer, first expounds the evils of economic 
rationalism, and then elaborates a plan whereby they can be 
counteracted by Great Britain through the institution of a ‘“‘ Dual 
Currency System,” involving ‘‘ the stabilisation at a given moment 


Smee currency upon gold through the medium of the export 
index.”” 


Die Konjunktur und ihre Beziehungen zur Wirtschafts- 
struktur. By Professor Dr. M. R. Weyermann. 
(Jena) Verlag von Gustav Fischer. 


A brief analysis of the relationship between business fluctuations 
and economic structure. 


Memorandum on International Trade and Balance of 
Payments, 1918-27. Vol. II. (London) Constable 
a Co., Orange Street, for the League of Nations. 
8. 


Trade statistics of 


gures for 1998). 64 countries (including provisional summary 


Introduction to the Mathematics of Statistics. 


B 
Robert Wilbur Burgess. : 


Under the editorship of 


John Wesley Young. (London) George G. Harrap 
7 wet Limited, 39-41 Parker Street, Kingsway. 
» et. 


‘ rentially .2 technical work by one who has been both a teacher 
tated p matics and a business statistician, but the more compli- 
parts of the analysis are led up to by simple steps. 


Atti dell? Istituto Nazionale delle Assicurazioni. Vol. I. 
puierenze di Cultura Assicurative dell’ Anno 1928. 
ome) Istituto Nazionale delle Assicurazioni. 


0 Minutes of the National Insurance Institution, including papers 


/ in England and Ameri d 
Wtlems connected with oe om ca and on the economic 
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Indian Practical Banking. By O. S. Krishnamoorthy. 
Foreword by G. Findlay Shirras. (Bombay) D. B. 
Taraporevala, Sons and Co., ‘‘ Kitab Mahal,” 
Hornby Road. Rs. 2. 

The second impression of a short treatise on the day-to-day 
working of modern Indian Joint Stock Banks, which hopes to 
advance popular knowledge in India of this important subject. 
Karl Marz: His Life and Work. By Otto Rihle. Trans- 

lated by Eden and Cedar Paul. (London) George 


Allen and Unwin, Limited, 40 Museum Street. 15s. 
net. 


The authors conclude, that Marx, a neurotic genius, ‘‘ performed 
a supreme task in the history of his own time and of subsequent 
times. That is why the class which he thus helped to become 
conscious of its own life and of the future which history holds in 
store for it, honours him as its greatest genius.’ 


The Share Chart of ‘* British American Tobacco.” 


(London) Share Charts, Limited, 104 High Holborn. 
2s. 6d. 


The Share Chart of ‘‘ Imp. Tobacco.’’ (London) Share 
Charts, Limited, 104 High Holborn. 2s. 6d. 


The Share Chart of ‘‘ Courtaulds.’’ (London) Share 
Charts, Limited, 104 High Holborn. 2s. 6d. 


“‘ Critical analyses of the various factors affecting the Future 
Prospects ’’ of these three companies. 


Stock Exchanges Ten-Year Record, 1919-1928. Compiled 
and published by Frede. C. Mathieson and Sons, 
16 Copthall Avenue. 20s. 

A record of the annual highest and lowest prices of all 
securities officially quoted for two years or more on the London 
and Provincial Stock Exchanges, and dividends paid. " 
Changes in Company Law. By Philip James Sykes. 

(London) Butterworth and Co., Limited, Bell Yard, 
Temple Bar. 6s. net. 


A short reference book, for the layman, to the applications of the 
new Companies Act. 


The New Company Law. By Herbert W. Jordan. 
(London) Jordan and Sons, Limited, Chancery Lane. 
4s, 


An analysis, in terms understandable of the people, of the new 
law as it will affect private and public companies. 
Neue Beitrage zum Kartellproblem. 
Reimal Hobbing. 


An attempt to bring the discussion on cartels up to date by 
means of a history of the movement in Germany since the stabil- 
isation and a discussion of the future and the underlying problems 
of cartellisation. There is a chapter on international cartels. 


The Banker, July, 1929. (London) Eyre and Spottis- 
woode, Limited, 9 East Harding Street, Fleet Street. 
2s. 6d. net. 


M. Joseph Caillaux contributes a short article on the Young 
Plan. The issue includes an Argentine Supplement. 


The Economic Record. (Melbourne) Melbourne Univer- 
sity Press in association with Macmillan and Co., 
Limited. 5s. net. 

The Report of the British Economic Mission is discussed by 


Stephen Mills; there is an article on the Administration of 
Government Enterprises, by F. A. Bland. 


The Edinburgh Review, July, 1929. (London) Long- 
mans, Green and Co., Limited, 89 Paternoster Row. 
7s. 6d. net. 

J. S. Barnes writes on ‘‘ The New Italian Constitution,’’ Oslo 
Williams on ‘‘ England, America and Europe,” H. Verney Lovett 
on ‘‘ The Indian States and the Future,’ and H. J. Marshall on 
‘‘The Poor Law in Necessitous Areas.’ 

The Slavonic Review, June, 1929. (London) Jonathan 
Cape, Limited, 30 Bedford Square. 6s. net. 

An editorial article deals with the policy of the United States 
towards Russia, and Prince A. Lobanov-Rostovsky writes on 
Russian Imperialism in Asia. 
Archiv fiir Eisenbahnwesen, 

Verlag von Julius Springer. 

The chief article in this railway review is one by Dr. Giese and 


Dr. Heyland on the problems arising out of the supplanting of 
railwaymen during the Ruhr occupation. 


Port of Hull Annual. Edited by F. W. F. Oldfield. 
(Hull) ‘‘ Port of Hull Monthly,’’ 48 Whitefriargate. 
3s. 6d. net. 


(Berlin) Verlag von 


July-August. (Berlin) 


5 iis Rana lipcaS ag BRAND ates 
Steet aig 


invinitaa econ Ton Mtge peering wonchn ee 
BLP ATES EOC NS i YS AIIM, Se I IP at 


Sect ame SRS 9 OT NE 


ee er 

























seo Omer 8 oS a NSRP Sigs ITA 


set nage Suerte 


pee 












CM IE 
TPR ae cal a et 


one ple aera 


wr nope 


eh amy Nalin te Sites oon Sate 9s, it asi ey macs te Sipe 


« 


PM ee? 


ere 
a Ee 
obtain 


LOM a nti 


ao eee meee 


ee ee ee 


pn mnprmemtagn en eg: emer 


ae 


126 


THE ECONOMIST. 


[July 20, 1999, 





The Stock Gechange. 





NEWSPAPER SHARE VALUES. 


Wuen the merits, from the investor’s standpoint, of 
newspaper shares were examined in these columns some 
eight months ago (Economist, December 1, 1928), the 
opinion was expressed that current prices of most ordinary 
shares represented a very generous valuation of earning 
power, which liberally discounted the future prosperity 
of even the most successful concerns. Since that date 
there has been, in many instances, a pronounced decline 
in share quotations. Due allowance being made for the 
dullness which has affected most British industrial securi- 
ties this year, it would appear that investors are taking 
a much more conservative view of the profit-making 
capacity of the Press. Whether the fall in prices has 
been overdone, however, is a question which cannot be 
answered without consideration of such developments as 
have occurred in the newspaper industry during the past 
eighteen months. 

The last nine months of 1928 were a critical period for 
most newspapers. The process of ‘‘ buying circulation ”’ 
had led not only to prodigal expenditure on ‘‘ competi- 
tions,’’ but certain of the more spectacular insurance 
benefits to registered readers had been raised through the 
rivalry of leading popular journals to extravagant figures. 
Our estimate last autumn (Economist, November 17, 
1928) of the working results of a typical ‘‘ penny daily ”’ 
with a two million ‘‘ net sale ’’ led to the conclusion that, 
given advertisement revenue of 1.16d. per copy, a gross 
trading profit of 0.44d. per copy was being reduced by the 
cost of insurance, canvassing and publicity to 0.17d. per 
copy before making provision for ‘‘ competition ’’ expen- 
diture. In short, the ‘‘ giant circulation ’’ Press had 
built up an imposing but slightly precarious edifice on 
the basis of steadily falling newsprint costs—the price per 
ton of English paper having declined from £17 5s. in 1925 
to £13 5s. in 1928. 

In November, 1928, a judgment of the High Court 
declared that prize competitions of the “‘ football fore- 
cast ’’ type were illegal. The newspapers agreed with 
one accord to abandon this increasingly expensive pub- 
licity, and trading profits were relieved of a potentially 
serious burden. Six weeks later a reduced scale of insur- 
ance benefits was brought uniformly into force by the 
leading London penny dailies. Payments on deaths 
by railway accidents were standardised at £5,000, 
and sums payable for other fatal accidents scaled down 
from £250-£300 to £100. This limitation of the 
ominously growing cost of insurance undoubtedly repre- 








sented a substantial saving to the popular papers, and. jy 
addition, working results this year may be expected to 
reflect economies arising from a further fall of 10s. bee 
ton in the price of newsprint. 


There is, however, a less favourable side to the picture 
Circulations, it is true, appear on the whole to have beey 
at least maintained, but their maintenance has probably 
entailed a considerable increase in the cost of canvassing 
Further, the process of canvassing, which has become 4 
conspicuous feature of the newspaper industry of late 
years, is having its logical effect: the proportion of 
‘* insured readers ’’ to total sales is steadily rising, and 
with it, the relative cost of benefits, even on the aoe 
reduced scale. The Sunday papers are also beginning to 
offer insurance benefits. Moreover, though the volume oi 
advertising in most directions shows no sign of declining, 
financial advertisements have recently fallen off through 
the comparative dearth of new issues, and prospects in 
this branch are not encouraging. Finally, even if a current 
rumour that one of the combines intends to reduce the 
price of its Sunday papers to 1d. be dismissed as at least 
premature, it must be borne in mind that rivalry between 
the competing groups has led to considerable further in- 
creases this year in the average size of individual issues, 
and, though the proportion of advertisements to reading 
matter appears to have undergone little alteration, news. 
print prices are now rising, and the 1930 cost per ton is 
likely to be not less than £14. Altogether, though the 
position of the newspaper industry is in many ways less 
insecure than it was a year ago, when insurance and com- 
petitions were at the height of their inflation, it is doubt- 
ful if the present and prospective earning power of the 
popular Press justifies a valuation quite so high as at the 
end of 1927—before ‘* circulation buying ’’ entered upon 
a phase of extravagance whose ill effects have, as we have 
shown, been checked, but cannot be wholly eliminated. 

From these general considerations we may now tur to 
the records of the principal companies in whose shares 
the public is interested. From the table printed at the 
foot of the page it will be seen that the three concerns 
in the Rothermere group—Daily Mirror Newspapers, 
Limited, Sunday Pictorial Newspapers (1920), Limited, 
and Associated Newspapers, Limited—ail showed a further 
advance in profits in their latest financial year, though 
it is significant that in the case of the Daily Mirror and 
the Sunday Pictorial special expenditure on ‘‘ publicity ” 
—insurance and competitions—was charged to a contin- 




















Capital. Goodwill ree Ordinary Dividend. Casey 
Company and Balance Sheet Date. a Net vidend. To General | Forward. 
ae — Earnings Times |Amount| Bate Rated Reserve. Inc. or 
ref. Ord. Amount.|qovred (mount! Paid. | Earned. -™ 
ily Mi >, 192 E é £ t £ % £ £ 

Daily Mirror, 28th February, coe seesesccoees ere aeeeeee : zou, 200 28,000 10-8 | 210,000 30(a) 8 20,000 | + 3,789 
9B... arnenee y ,400, , 8,000 | 13-4 | 315,000 3 7 + 1600 
ac. + ional 350,000 | 1,400,000 1] 479,529%} 28,000} 17-1 | 420,000 30. . 32 20/000 ~ 1509 

Sunday Pictorial, 28th February, 1927 ...... 500,000 | 750,000} 500,000 | 325,046] 40,000 8-1 | 187,500 2 4 
0» a oveees aoe,c08 1,050,000 | 400,000 | 330,245 | 40,000] 8-3 | 243,750 28” 27 40°000 t 1435 
<i eaeee 00,000 | 1,050,000 300,000 | 350,415*} 40,000 8-7 | 262,500 25 29 40,000 | + 2,915 

: (e) c) d 
Associated Newspapers, 31st March, geet one Hoty pense f. 00s ee 67,000 16 7 67$‘bo0 40(a) 623 | Dr. 300,000 | — 90,091 
” coe | 31200, »250, ,170, d 7-5 | 900,000 40 wor 835 
» 1929... | 1,100,000 | 2,250,000 Nil 1,205,666 | 67,000 | 18-0 | 900,000} 40 30% a ; 198,668 
Allied Newspapers, 2nd January, 1927 ...... | 4,750,000 | 2,000,000 639,753 | 304,000 2-1 | 192 
, :000, ' J ,000 12 3,753 
eee, See 4:780,000 | 2,000,000 : 644,404 | 304,000 | 2-1 | 224,000 1a 2it lio'00 | + 7G 408 
Dece > ..» | 4,750,000 | 2,000,000 § 654,145 | 304,000 2-1 | 224,000 14t 22+ 110,000 | + 16,145 
Amalgamated Press, 28th February, 1929 ... | 4,500,000 | 1,200,000 § 684,523 | 315,000 2-1 | 180,000 15 303 180,000 | + 9,523 
Illustrated Newspapers, 30th November, 1928 | 1,800,000 | 1,400,000 | 2,369,253 | 178,173 | 100,793 1:7 | 89,600 8t t ebe = 12,220 
United Newspapers, 31st December, sees -- | 612,504 616,504 139,187 | 36,750 3-8 | 24,660 5¢ 23t 40,000 | + 1,088 
: 3927... | 612,504 | 616,504 185,246 | 36,750] 5-0 |147,960|  30t 30 : + _ 938 
i. w» | 612,504] 616,504 190/221 | 36, 5-2 |147;960| 30 sit wis + 5,509 
9g expenditure on publicity charged to Contingency Reserve Account. Gross. 
(a) Pius share bonus of 50 per cent. (6) Plus share bonus of 334 per cent. ' (c) £25,000 on ore et 42 000 eee at Rl men. 


(d) On Deferred shares. (¢) Deferred shares, 
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ency reserve and not to profit and loss account. The 
nies in this group are closely interlocked through 
me - Mail Trust and by direct holdings of each others’ 
» a so that there is some degree of duplication 
ogee aggregate earnings shown. The capitalisation of 
4 been enormously increased by the issue of 
ponus shares, and recent profits have been liberally dis- 
tributed. On the other hand, the group’s goodwill 
stands at a trifling figure, and the assets include valuable 
roperties in the Anglo-Newfoundland Development Co. 
‘on whose land the Buchans zinc and lead mine holds 
el speculative possibilities), the Anglo-Canadian Pulp 
a paper Mills, Limited, Albert E. Reed and Co., 
Limited, W. V. Bowater and Sons, Limited, and other 
concerns. It remains to be sven what results the group 
J] obtain from its participation in Northcliffe News- 
apers, Limited—a company formed eighteen months 
“oo Which has acquired a number of provincial even- 
ing papers in addition to establishing a new paper on 
the Tyne—but ‘‘ trade investments ”’ in this group are in 
all probability undervalued in the balance sheets. The 
Daily Mirror’s investments, standing at £2,285,545 book 
value, were stated by the chairman at the last annual 
meeting to have ‘‘ a value approaching £8,000,000.’’ The 
preference dividends would seem, therefore, to be well 
secured. 

In comparison with the Rothermere group, the two 
chief companies of the Berry combine—Allied News- 
papers and the Amalgamated Press—suffer by reason of 
the fact that their assets consist for the greater part of 
* soodwill.’’ Allied N&wspapers, through its subsidiary, 
Allied Northern Newspapers, acquired last year further 
provincial journals in Aberdeen and South Wales. No 
dividend from Allied Northern was received by the parent 
company, but the subsidiary’s trading was stated by the 
chairman to have been of a ‘“* satisfactory character.’’ 
Preference dividends in the case both of Allied News- 
papers and the Amalgamated Press are none too 
generously covered by present earnings, but both com- 
panies are placing substantial amounts to reserve. Allied 
Newspaper profits have shown no marked upward trend 
over the last three financial years, and the earnings of the 
Amalgamated Press last year were only £3,000 higher 
ks average (as given in the prospectus) for 
922-26. 

The other two companies in our list—Illustrated News- 
papers, Limited, and United Newspapers, Limited—are 
controlled by the Inveresk Paper group, which subscribed 
for £1,100,000 out of £1,400,000 ordinary shares of Illus- 
trated Newspapers, and holds the ordinary share capital 
of the Daily Chronicle Investment Trust, which in turn 
is holder of the ordinary shares (less 2,500) of United 
Newspapers. The latter company has now sold its pro- 
vuelal papers—the Edinburgh Evening News, Yorkshire 
Evening News, and Doncaster Gazette—to Provincial 
Newspapers, Limited, a company formed by the Inveresk 
soup last December to take over these papers, together 
with the Lancashire Daily Post, Hull Daily Mail, and 
other provincial journals. For the assets transferred, 
ri figured in the last balance sheet at £544,272, 
“uted Newspapers (which retains for itself the Daily 
Chronicle and Sunday News) receives £1,040,001 in pre- 
“aye and ordinary shares of the new company. On the 
es ee af Dela, Renna es Eat 

° 
‘vered, but the sous ‘for the 7 ee dank seubitente 
shares of Il] sa Sec ad ; 
he ustrated Newspapers is of limited dimensions, 
| he regard to the large figure of ‘‘ goodwill.’’ 
sts next column that snerbt caeslaatons novo ces 
T'stically reduced from the ‘¢ pack ” saa es 1928. 
re cramaple, the total share capital of Associated News- 
eager a was valued on the basis of highest 1926 
tesent a Approximately £26 million, has now a 
aa ue uation of only £18 million—a figure fifteen 
valuation io 8 net earnings. Similarly, the market 
‘len ad ordinary shares of Allied Newspapers has 
Tofits, th ‘3 to £4 million. On the basis of last year’s 
: the ordinary shares of the Rothermere papers can 


the group has 
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now be bought to give yields considerably more commen- 
surate with the speculative nature of the industry than 
was the case a year ago. 


SHARE PRICES AND YIELDS. 





1928, et te 
cn test > 
1928, | Price. Yield. 
Highest.| Lowest. 
ia hia MI a 
Daily Mirror :— £ £ £ £ £8. d. 

8% Cum. Pref. (£1) ...... ly ly 1 lt 6 2 0 

IR RE Mikteisciceseccsacoane 2} 1 1 14 § 2 3 
Sunday Pictorial :— 

8% Cum. Pref. (£1) ...... sh ly l* 1} 6 8 0 

Ord. (£1) ........ccceeeeeeeees 5% 4% 4% 34 Ties 
Associated Newspapers :— 

5% Cum. Pref. (£1) ...... 1} i H it 5 6 9 

7% Cum. Ord. (£1)......... 14 1$ 1% 1 6.4 

i 8 eee 2% 1% lg 5 6 9 
Allied Newspapers :— 

8% Cum. Pref. (£1) ...... 13 1 ly ly €i3° 3 

I ch cacesswsucse 3k 2 af if |746 
Amalgamated Press :— 

7% Cum. Pref. (£1) ...... 1k ls le ly 6 8 0 

MUN MUMD ticcescenccsqce<ccs ly l*® lt lk 6 6 3 
—— Sea — la 4 4 

% Cum. Pref. (£1) ...... ah 749 

SII iarcitcceuscceives lis le ls ab 8 5 3 
United Newspapers :— 

74% Cum. Pref. (1) ...... 14 ly 14 le +t 
Daily Mail Trust (£1) Ord.... 6 43 5 44 5 150 (t) 
Daily Chronicle Investment 

7% Ast Cum, Pref. (£1) .. t 8 00 


(t) Free of Income Tax. 


With regard to the ordinary shares of the Daily Mail 
Trust, which owns in addition to its holdings in the 
Rothermere group, a 47 per cent. interest in the Daily 
Express and Sunday Express and a 49 per cent. interest 
in the Evening Standard, last year’s net revenue repre- 
sented earnings of 24.5 per cent. on the share capital, 
against a distribution of 234 per cent. tax free and a 
bonus of 5s. per share. The dividends received by the 
Daily Chronicle Investment Corporation for the year 
ended July 18, 1929, on its holding in United Newspapers 
amounted (after deduction of expenses) to £168,904 net, 
covering the dividend on the Corporation’s 7 per cent. 
Preference shares three times. The security, however, 
behind these shares is a somewhat highly valued holding 
in United Newspapers. On the whole, the facts pre- 
sented in the above survey would seem to suggest that 
the fall in newspaper share prices, despite its comparative 
rapidity, and its costliness to recent sellers who purchased 
at the top, has been in some respects a salutary move- 
ment, which has raised prospective dividend yields to a 
not unreasonable level, having regard to present-day work- 
ing conditions in an industry from which the element of 
speculation can never be eliminated. 


ROYAL MAIL COMPANY’S AFFAIRS. 


Since the publication of the 1928 report at the begin- 
ning of last June, all the issued stock of the Royal Mail 
Company has suffered a severe decline, the ordinary hav- 
ing fallen by the beginning of this week from 684 to 45 
(aguinst a maximum of 88 last year), while the total 
‘* market capitalisation ’’ of the company had dropped 
from approximately £12,800,000 to £9,500,000. 

The sequence of events in this connection may 
be briefly recapitulated. The company’s auditor 
qualified his certification of the 1928 report as 
regards the valuation of the company’s investments 
in allied shippimg concerns, and stated that depre- 
ciation of the fleet had been calculated at a lower rate 
than hitherto. He also resigned his position, though his 
tirm were, in fact, appointed auditors in his stead at the 
annual meeting. On that occasion the chairman, Lord 
Kylsant, declared that investments in allied concerns were 
valued, not merely under cost, but at less than their 
nominal amount. As regards depreciation, his remarks 
suggested that although the company had, in 1928, writ- 
ten less than the customary 5 per cent. off its fleet, the 
provision of a larger ratio in earlier years left the average 
depreciation (over an unspecified period) still over 5 per 
cent. of the book value. 

Early this week it became known that Lord St. 
Davids, the brother of Lord Kylsant and a trustee for 
the holders of the first and second debenture stocks of 
the Royal Mail, had issued a circular to the first debenture 
holders, stating, inter alia, that although he was ‘‘ much 
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concerned ”’ by the auditor’s remarks, he had been refused 
permission for an interview with the auditor. At the 
meeting of the Argentine Navigation Co. (a subsidiary of 
the Royal Mail), on Monday, Lord Kylsant referred to 
this circular as ‘‘ an attack,’’ declared that Lord St. 
Davids had refused his offer of a personal discussion of 
the position, described contemporary reports of the pos- 
sible reconstruction of the company as without founda- 
tion, and stated that he had nothing to add to his pro- 
nouncement at the June meeting except to say that the 
Royal -Mail results for the first half of 1929 were better 
than those for 1928. The shares improved perceptibly 
after this declaration, but remained, nevertheless, a 
‘* difficult ’’ market. 

The affairs of the Royal Mail may be described 
without exaggeration as of national importance, 
seeing that the company is the largest shipping 
concern in the world, and controls, directly or indirectly, 
nearly one-sixth of the whole British mercantile marine. 
It is clear that the company’s earning power has not 
been fully maintained of late years, the profit-balances 
shown in recent accounts (exclusive of minor items) hav- 
ing been as follows: 1923, £779,114; 1924, £772,829; 
1925, £731,103; 1926 (coal stoppage), £439,212; 1927, 
£697,456; 1928, £687,714. From 1925 to 1927, moreover, 
an unstated amount was included from ‘‘ adjustment of 
taxation reserves,’’ while in 1928 the figure was stated 
after crediting income-tax reserves not required.’’ As 
the 1928 net earnings fell short by £26,284 of the 
£250,000 required for the 5 per cent. actually paid on 
the ordinary, and as £100,000 will be payable in 1929 in 
interest on the 22,000,000 of 5 per cent. debenture stock 
issued last July (which called for only £35,000 in interest 
for 1928), the outlook as regards the maintenance of the 
ordinary dividend at last year’s rate has some elements 
of uncertainty. ‘The position, from the investor’s point 
of view, would be much clearer if the company could see 
its way to state the amounts received in recent years 
from associated companies, the amounts charged to de- 
preciation, and the sums withdrawn from income-tax 
reserves. 

While the Royal Mail’s own fleet has a_ gross 
registered tonnage of 352,956, the total owned by the com- 
pany and its associates is no less than 2,690,692 tons (or, 
including vessels in building, approximately 3,000,000 
tons). The company’s future is thus inseparably bound 
up with that of its subsidiary concerns. It was officially 
stuted some years ago that the shares in the Union Castle 
Co. had been written down to a third of their original cost, 
while those in Elder, Dempster, the African Steam- 
ship Co. and certain other concerns are known to have 
been purchased at a time when tonnage values were very 
low. On the other hand, the company has paid at least 
a fair price for some of its important recent acquisitions, 
and while some associate concerns, such as the Argentine 
Navigation Co., have improved their position of late years, 
others, such as Lamport and Holt and Elder, Dempster, 
have had a less favourable experience, and the _last- 
named concern and African Steamship have recently been 
transferring appreciable sums from reserve to depreciation 
account. In this connection the South American trades, 
in which the Royal Mail combine is largely interested, are 
known to have been exposed recently to increasingly keen 
competition. Among other points on which the company 
might well meet the desire of the stockholders for further 
information may be mentioned the position as regards 
contingent liabilities (under the Trades Facilities Acts, 
or for uncalled capital on investments), which, if they 
matured, might rank ahead of debenture interest, and 
the outlook as regards the company’s guarantee of capital 
and dividend on 5,000,000 preference shares of the White 
Star Line, which rank after the Royal Mail debentures, 
but before its preference stocks. The magnitude of the 
company’s interests is, perhaps, the best argument for a 
policy of fuli and friendly confidence between directors 
and stockholders. 


ee 


THE WEEK IN THE MARKETS, 
THE LONDON STOOK EXCHANGE. 


SETTLING DAYS. 


TICKET. 
July 23. | 


Dull and idle conditions continued. The weakness ¢: 
sterling against Continental currencies and further exports 
of gold prevented any recovery in the gilt-edged market 
which in these days of monetary tension is apt to set the 
tone to the rest of the House. Liquidations by individuals 
and groups were also in progress with insufficient suppor, 
forthcoming, from without or from within, to restore 
equilibrium. Moreover, the sensational movements o; 
Royal Mail stocks, discussed in a subsequent ‘* Invest. 
ment Note,’’ did not improve the general sentiment. The 
wave of speculative interest in rubber shares subsided, bu 
a similar movement, on a limited scale, showed itself jp 
the tin share market. With the holidays ahead, and the 
autumnal drain on the Bank’s gold threatening on the 
horizon, there is little disposition to expect any general 
revival of activity for the present. 

Monetary considerations were again the ruling factor in 
the gilt-edged market. The influx of gold on the two first 
days of the week checked the incipient downward ten. 
dency of values, though Three-and-a-Half per Cent. Con. 
version Loan on Monday and Four per Cent. ‘‘ Consols ” 
on Tuesday showed a depressed tendency. The fresh gold 
efflux on Wednesday, however, produced a renewed heavi- 
ness, Conversion Loan, War Loan, Four per Cent. 
‘* Consols ’’ and Funding Loan all coming within its orbit, 
while realisations of Treasury Bonds reached considerable 
dimensions. India Loans were dull almost without excep- 
tion, but Dominion and Colonial stocks generally held 
their ground, though business was on the smallest of 
scales. 

In the Foreign Market Chinese bonds showed some 
weakness on Monday, but the subsequent news of the 
breaking-off of relations by Russia had only a limited effect 
on sentiment in London. European stocks were quiet, 
French and Greek issues showing slight appreciation, 
while Roumanians continued on offer. Renewed dullness 
characterised Brazilian bonds. 

Investors again fought shy of Home Rails, scattered 
selling being the main features of the week, apart from 
noteworthy demand for Great Westerns. The trafic 
returns continued the story of increased gross tak- 
ings on the Great Western and North-Eastern, steady 
receipts on the Midland and Scottish, and decreased 
revenue on the Southern. Parliament’s rejection, 00 
Wednesday, of the London Traffic Bills had been well 
discounted in advance, and Underground issues expeti- 
enced only a moderate decline on Thursday. Among 
Foreign Railways, Argentine stocks were again a p00 
market, the trattic figures proving a disappointing factor. 
Antofagastas reacted slightly, United of Havana declined 
further, and International Railways were an uncertall 
quantity . Canadian Pacifics advanced on Monday on sup: 
port from overseas, despite fears that lack of rain may 
affect the quantity of Canada’s wheat crop. 

American buying over last week-end gave a misleading 
appearance of activity to some of the industrial markets 00 
Monday, but the absence of any speculative spirit on this 
side was but too clearly revealed by the subsequent 
course of values, when London monetary uncertainties 
resumed their sway. The Royal Mail situation (described 
in a leading article on an earlier page) provided the 
week’s most sensational development, the stock being 
strongly supported after Lord Kylsant’s ‘* no reconstruc- 
tion *’ declaration on Monday, and the unopposed election 
of the Midland Bank as debenture trustee at Thursday * 
meeting, with Lord St. Davids on the platform. Sent: 
ment as regards Cables and Wireless changed daily, the 
“A ’’ ordinary being alternafively regarded as the mor? 
attractive stock on account of their early yield poss’ 
bilities, and the “* B ”’ as carrying the equity in future 
development. Influential buying, however, was contil- 
uously forthcoming for the 54 per cent. preference, on its 
solid investment merits. Anglo-American favourites we! 
perceptibly quieter as the week progressed, International 
Holding and H Electric both losing ground. Brewerles 
failed to hold their recent recovery, textile shares 
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ull on the absence of definite 
~ generally | efforts Being made to avoid a 
me ye stoppage next month, and iron and 
neg ee made an indifferent picture under the 
uence of the less satisfactory results shown by Bengal 
+5 ;, Imperial Chemicals reacted on Thursday, and 
a Celanese obtained little tangible benefit from the 
ival of a rumour associating their name with that of 
‘ye former company. Little interest was evidenced in 
aa shares, apart from Fords. Weakness was again 
sai in British Cement Products on reports of more 
te competition between the various ‘‘ groups "’ in the 
trade. Insurance shares showed some evidence of return- 
tas interest in investment quarters, but movements in 
yank share values were of scarcely perceptible extent. 
The rise in the price of rubber was definitely arrested 
and activity in the share market rapidly assumed more 
modest proportions, though the tone remained firm, with 
ttle or no selling pressure. Tea shares were undecided 
‘a tendency, with, possibly, a slightly harder tone in re- 
sponse to the better conditions obtaining at the Ceylon tea 
juctions. Oils remained quiet and dull, the rise in the 
output of American crude to a new high level, following 
the removal of restriction in California, being not the less 
unwelcome for having been generally expected. In the 
mining markets, Kaflirs were dominated by the early open- 
ing of the holiday season on the Stock Exchange, while the 
falling-off of business in Rhodesians was specially note- 
worthy. A favourable impression was given by the chair- 
man’s speech at the N’Changa meeting, but the larger 
interests, as a whole, held off the market. Tin shares 
responded, professionally at, least, to the higher price of 
the metal early in the week (following last week’s forma- 
tion of a Tin Producers’ Association, which is discussed 
on page 130 of this issue), but a certain conservatism on 
the part of buyers was shown to be not altogether ill- 
timed in view of the check sustained later by tin prices on 
the Metal Exchange. Copper shares were listless, though 
Paris support for Tintos came in evidence on any tempor- 
ity recovery in the price of the metal. 


FOREIGN STOOK EXCHANGES. 


NEW YORE. 


Our New York correspondent cables :—Public utilities 
and railroads have been the principal features of the 
share market, which has maintained itself well under the 
circumstances. Railroad earnings in June are expected 
to prove excellent. Steel company shares have been good, 
but metals have been rather heavy; there is, however, a 
feeling that by now the position in the latter has been fully 
liquidated, Indices of industrial activity are still 
‘neouraging, and the rise in the prices of farm products has 
been a source of strength to the shares of mail order and 
‘agricultural machinery companies. The increase of $58 
uillion in brokers’ loans, raising them to a new high level, 
Was not unexpected in view of current activity and of the 

eavy financing of new issues. 3 


Rise or Ris> or 
Lib.tn.* July 11, July 18. Fall. July 11, July 18. Fall. 
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td yields, calculated on closing prices (1926=100) :— 
1927, 1928, 1929, 

tort | het Lowe Highest.| Beginning = TS 

Ww 
Gpcustrials | 104-7 201-4 | 202-7 
WS Utitties “| 206: 155-5 | 156-4 
cate 255-3 | 266-9 
Stocks 203-2 | 205-8 
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Foreign Government Securities. 
Japanese 6% (1924) .. 96x 95 — 4 } French 5% ........0008 20 20 
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Can, PacificCom. Stk. 247$ 2544 + 7 Utd. Havana Ord. Stk. 38 36 — 14 
Banks. 
Bank of England Stk. 249 247 — 2 Nat. Prov.£20,£4pd. 134x 13). ... 
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Insurance. 
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DaILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 


Highest Lowest 
of a of 1929. | July 10. | July u1,| July 12, | July 13| July 15| July 16 July 17. 
STITT cscsscersusellrsiniimeenealsgncsipiigiialataidbabielindleanieRscdistanimennioe 





1 
(J (May 27.) 
232-6 | 201-7 | 229-3 | 228-7 | 230°1 | 229-7 | 227-1 | 228-2 | 229-2 


PARIS. 

The progress which seemed likely to be achieved in 
the debates on the ratification of the war debt agreements 
further assisted the recovery which had started during the 
previous week. Bank shares advanced sharply, led by 
Banque de France. Industrial securities of all kinds were 
in demand, with chemicals and Lyonnaise des Eaux pro- 
minent. Coal and steel shares took a good part in the 
recovery. Rubbers and oils were uncertain, while coppers 
came on offer. At the mid-monthly settlement, the con- 
tango rate was raised to 43 per cent. This advance was 
attributed on the one hand to the placing on contango of 
quantities of shares hitherto in pawn at the banks, and on 
the other to withdrawals of funds by individuals who were 
not anxious to lend at the low rate of the previous 
settlement. 


Rise or 
July 11, July 18, Fall. July 11. July 18. Fall. 


3% Perp. Rentes 74-80 75-25 +0-45 | Mines de Lens... 1,320 1,360 + 40 
5% Rentes,’ 15-16 102-35 102-60 +0-25 | Courriéres ...... 1,630 1,660 + 30 
5% Ren 1920 125-15 125-80 +1-65 | Pechiney ......... 3,870 4,035 165 
Bang. de ce 24,500 25,300 + 800 | Kuhimann ...... 1,240 1,318 78 


Banque de Paris 3,010 
Orédit Lyonnais... 3,200 
Word .........e0c000 2,525 
Cem.Gen.d'’Elec. 3,820 
Littoral Médit.... 1,423 


a 

+ 
3,295 + 185 | Com.Gen.Trans. 1,190 1,225 + 
3,225 + 25 | Suez Canal ...... 23,225 23,600 + 375 
2,550 + 25] Assur. Gen. Vie1l2,000 12,000 . 
3,805 — 15 | Dollfus. Mieg. ...12,500 12,700 + 
1,430 + 71 Denainet Anzin 3,125 3,320 + 


Dear money was the principal influence on the Bourse 
in the early part of the week; the general level of stocks 
changed little. Monday witnessed heavy buying of 
A.E.G. and the better engineering stocks, but the main 
interest was directed towards iron and steel shares, which 
continued the upward movement of the preceding week. 
Vereinigte Stahlwerke, Phoenix, and Kloeckner were 
among the favourites. The strongest buying came from 
the Rhineland and from Holland. Darmstaedter Bank 
enjoyed activity in connection with this upward movement 
in steels. On Tuesday business was very dull, with some 
weakening of prices. The leading steel stocks, with the 
exception of Vereinigte Stahlwerke, were slightly easier, 
and Vereinigte Glanzstoffe and Farbenindustrie also 
declined. Then the Bourse turned definitely weak, and 
Wednesday and Thursday brought numerous falls. 
Glanzstoffe, Bemberg, and Farbenindustrie were all 
heavily sold. 


Rise or Rise or 
July 11. July18. Fall. Julyll. July 18. fall. 

Reichsbank ... 325-25 315-00 —10-25 | Verein. Stahlke. 109-25 114-75 + 5-50 

Deutsche Bank 172-50 171-50 — 1-00 | Mannesmann... 125-00 124-00 — 1-00 

DiscontoGesellit. 158-00 155-25 — 2-75 | A.ELG............. 195-00 196-75 + 1-75 

Hamburg-Amer 123-75 124-00 + 0-25 | Siems & Halske 396-00 387-25 — 8-75 

Norddeut-Lloyd 115-88 116-75 + 0-87 | Daimler Benz... 56-00 -00 — 2-00 

dustrie 233-00 226-75 — 6-25 | Cont. Caoutchuc 162-50 159-50 — 3-00 

Verein.Glanztf 414-00 393-00 —21-00 | Salzdetfurth ... 405-00 397-50 — 7-50 
Bemberg ...... 328-00 300-00 —28-00 


AMSTERDAM. 


Business was further restricted by the holidays, and the 
general tendency remained dull, industrials especially 
apsing into neglect. Favourable information about 
the nka-Glanzstoff fusion given at the share- 
holders’ meeting had no effect, and artificial silks con- 
tinued inactive. Kiichenmeister Accoustiek shares 
dropped sharply. Shipping shares recovered slightly, but 
tobaccos were irregular, and rubbers rather easier. The 
United Java Sugar Producers have rold large quantities of 
the 1929 crop at the price of 12.50 francs for ‘‘ superieur’’; 
sugar shares remained steady. Oils were unchanged, ex- 
cept that Royal Dutch was quoted ex dividend (14 per 
cent.). As the week went on the tendency of prices to 


THE ECONOMIST. 


[July 20, 1929. 


ease off in all directions became more pronounced. The 
money market was easier, with the private discount rate 
54-52 per cent., and the prolongation rate 43 per cent. 


July 11. July 18, ihe 
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Rise or 
July 11. July 18. Fall. 
1014 =101 wee 


me 
5% Bds. Neth.,'18 SerbadjadiSm.R. 211} 195} "a 
44% Ams.1913-14 98% 98 ove Holl, Amer. Line 6 ma 2: Ss 
Margarine Unie ... 484 4717 — 12} | Navig. Co., Ned. 188 oa 
Neth. Art. Silk ... 341} 3174 — 244 | Vorstenlanden... 152 1583 + 
Philips El. Lamp. 881 855 — 26 | Trading Co., Ams, 645 668h + 23 
Singkep Tin.......+ 248% 266 + 17$ | Besoeki............ 4383 442 4 “ut 
Koyal Dutch ...... 3914 388] — SOIL, siethokatnadinden 390 384} — t 
Amst, Rubber...... 2674 261 — Neth. Trad. Soc. 172} 1745 + 





INVESTMENT NOTES. 


Activity in Wall Street.—The recent activity of the Ney 
York Stock Exchange, as evidenced by the high levels 
attained by the daily and weekly security indices 
reproduced in our columns, stands in striking contrast 
to the dullness which continues to hold British stock mar. 
kets in thrall. Commenting on the nature and scope oj 
the American movement, our New York correspondent 
points out that while the activity in the share market js 
due to a bull movement and the re-emergence of a con- 
siderable volume of speculative activity, the possible ex. 
tent and seriousness of speculation have been somewhat 
exaggerated in some quarters. The daily turnover on 
Wall Street, for example, is moderate by comparison with 
the activity of the big markets of last year, and the 
strength of Tie movement is by no means uniform. Sharp 
advances have been recorded among public utilities, rail- 
roads and steel companies, but in these groups earnings 
are good and prospects excellent. At same time the 
motor concerns, which form a most important group, 
have been distinctly heavy and are now selling at the 
lowest levels of the year. Copper shares, similarly, have 
been weak, and are close to the lowest of the year. The 
dividend yields on best representative securities in these 
two groups range from about 5 per cent to 7 per cent. 
Certain groups, such as sugar and textiles, stand at the 
lowest prices in history, while others, such as rubber, are 
neglected. The market is, in short, selective and buying 
is not blind but is based on the peculiar situation of every 
group concerned. It must be remembered that the mar- 
ket was shaken out rather drastically by the Federal 
Reserve authorities’ policy of credit deflation during the 
spring, some rebound from which was naturally to be ex- 
pected. Investment buying was, in fact, discouraged 
for some months by these circumstances, with the con- 
sequent damming up of investment resources. Even now, 
the public is scarcely interested at all in the purchase 0! 
bonds as distinct from shares. As regards the recent 
large increases in broker’s loans, it is generally realised 
that the very heavy offering of new shares to stock- 
holders by the large corporations is largely responsible, and 
these increases are now apparently viewed with 
equanimity. In any event, the Federal Reserve authom- 
ties appear to be reconciled to the situation and apparently 
intend to supply the extra credit needed to finance the 
crop moving and autumn trade demands by buying new 
bills. It is possible, of course, that the speculative move- 
ment may be overdone and that the authorities may feel 
that a certain mild firmness is called for, but at the pre- 
sent moment the activity in the stock market has the 
air of being a normal summer affair. 





Tin Producers’ Association.—At a meeting in Londo». 
on July llth last, attended by over 300 directors and 


delegates of tin-producing companies, representing 4 


total annual production of tin ore of approximate! 


100,000 tons (out of an aggregate world production 
about 170,000 tons) it was decided to form a Tin Pro 


ducers’ Association and to elect forthwith a provisioné 
council of 21 members. 
significantly on the formation, fhree weeks earlier, of thé 
powerfully-backed British-American Tin Corporatio? 
with a capital of £1,000,000, to deal in tia and financé 
tin producers. Its immediate stimulus, however, W% 
provided by a letter in The Times, on June 6th, signe 
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umber of leading men in the producing industry 
. tting out the case for co-operation among 
and forcibly setting ; : ; : 
. The signatories pointed out that in April 
eed this year the price of tin had hovered around 
= ‘ ton, or £65 below the level of the last five years; 
that world supplies were confined to a limited number of 
‘slated sources, whose known reserves: were rapidly 
oe depleted; that the world’s need of tin was con- 
a increasing; and that the principal consumers were 
finding the violent fluctuations in the price of the metal 
. source of considerable embarrassment. The formation 
of the new association is a distinct triumph for those 
members of the industry who, for a long time past, have 
strenuously advocated a co-operative policy, but the 
market would seem to have been somewhat premature 
in putting up standard tin to £214 (later £210 17s. 6d.). 
The new association, naturally, has not as yet taken any 
jecision on the thorny question of policy, nor is it repre- 
gutative of any but British producers, though it is under- 
stood that foreign interests will be invited to become 
members ‘* at a later stage.’’ Its first problem must be 
to decide whether its scope shall be confined to matters 
of research, exploration, development and _ statistical 
intelligence—a field of admittedly vast and urgent possi- 
bilities—or be extended to the much more controversial 
ground of quantitative co-operation between producers— 
which in practice, given the present state of the indus- 
try, would mean nothing more or less than restriction of 
output in some form or other. ‘The wording of the 
original Times letter, with its insistence on the rapid 
depletion of ore reserves, and its statement that ‘‘ within 
reasonuble limits the question of price is of no great 
consequence to producers on account of the infinitesimal 
amount of tin employed in the principal products,’’ cer- 
tainly suggested that the sponsors of the new association 
bad the question of output at the back of their minds. 
It remains for events to show whether this supposition 
is correct, and, in such a case, whether the association 
; can obtain the wholehearted support of various Malayan 
: producers who have admittedly been working at a profit, 
i even at recent price-levels of non-British mining 
2 interests, and—most important of all—of consumers in 
’ the United States of America. About half the world’s 
d supplies are obtained from the British Empire, which con- 





py ad 


1. trols, possibly, as much as 15 to 20 per cent. of the non- 
British sources, possesses about 80 per cent. of the 
of World's tin-smelting capacity, and owns or controls the 
nt most Important sources of palm oil, an indispensable 
od ngredient in the tinplate industry. But caution is 
k- Suggested at the outset by the close parallel between 


id MMM Pesent conditions and those obtaining on the inception 
th of the unfortunate policy of rubber restriction—an in- 
re dustry manned by numerous small producers, European 
ly $M Cd native, an influential share of world production con- 
he trolled, inter alia, by the Dutch East Indian Government 


" one refused to be a party to restriction in the case of 
"i ds er) and, across the water, the concentration of more 
. ; ee the world’s tin consumption in the United 


te eutepresented on the new Producers’ Association. 

ne Investor in tin shares will, in short, wish the new 

ben, * maximum of success in tackling the many pro- 

sol Whose solution will be of lasting benefit to the 
i aaa, producers and consumers alike, but will 

iat to suspend judgment as regards output 

er i , Pending the definite formulation of the 
‘ton’s policy on this all-important question. 


the 













inn Withy.—a profit figure of £653,393, after pro- 
os ns taxation, is returned by Furness, Withy for the 
en - April 30, 1929. In these difficult days the 
ae a higher profit than in any year since 1921-22 is 
oo orthy achievement. On this occasion, however, 

i in transferred to depreciation account has been 
late » m £200,000 to £250,000. The dividend, advanced 
80 from 74 per cent., tax free, to 10 per cent., less 
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tax, and maintained at the latter rate this year, is fully 
covered, as the following table shows :— 








(Years ended April 30.) 1927. 1928. 1929. 
£ £ £ 

Profits* steeeseeenseeeeeeeeeseseeeeeeeeees 603,511 627,750 653,393 
NIIP cnavetcsoscencoesecesccecess 200, 200,000 250,000 
TEGO COSTUMES .ccccccsccccccccccsccccccces 403,511 427,750 403,393 
Preference dividend .................. 60,000 60,000 60,000 
Number of times covered ...........445 6+7 7-1 6-7 
earned, after tax ......... 8-5% 9-1% 8-5% 

' paid, less tax ............ 98% 10% 10° 
Ordinarys * to.’ tax free ............ 4% 8%, 8° 
amount of dividend ... 300,000 320,000 320,000 


Increase in carry-forward 43,511 47,750 


* After providing for taxation. 

The company owes much of its strength to its conserva- 
tive financial policy, nearly one-third of its assets consist- 
ing of British Government securities and industrial and 
general investments, outside shipping. After providing 
for depreciation, these stand at £3,244,169 (against 
£3,361,265 a year ago), while the shipping property and 
investments are valued at £5,148,877 (against 
£4,916,158). The excess of creditors, including provision 
for taxation and dividends, over debtors, bills and cash, 
has increased from £824,863 to £922,575, but these figures 
have little meaning in view of the very large total of 
marketable investments held by the company. The 
general reserve remains at £2,000,000, and with the 
£264,957 carried forward exceeds two-fifths of the issued 
capital. Laconic as usual, the report gives no indication 
of future prospects. The £1 ordinary shares at 39s., cum 
1s. final dividend, offer a yield of £5 5s. 3d., less tax. 


23,393 


Bengal Iron.—Disappointing results, involving a reduc- 
tion in the ordinary dividend, are shown by the Bengal 
Iron report for the year ended March 81st last. Twelve 
months ago the company returned to the ranks of dividend 
payers after three years’ absence, paying off arrears of 
preference dividend and distributing 8 per cent. on its 
ordinary shares. Seeing that the directors stated at the 
time that the foundries were somewhat short of work, and 
that the coal trade remained very depressed, a good deal 
might have been said for a more conservative distribution 
of earnings on that occasion, and a beginning with the 
building-up of a reserve fund. The drop in earnings 
in 1928-29 is ascribed partly to the falling-off in orders for 
cast-iron pipes, but mainly to the curtailment of contracts 
placed by the Railway Board; the coal trade, however, 
shows some signs of improvement. The amount received 
from the subsidiary company, Indian Iron and Steel, under 
fhe 1925 agreement, was steady at £225,647, and con- 
tributed, in fact, more than two-thirds of the total avail- 
able profits. It appears that approximately 74 per cert. 
(against 9 per cent. in the previous year) was earned on the 
ordinary shares, so that the directors, by their decision to 
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DAILY AVERAGE OF 50 INDUSTRIAL CoMMOX STOCKS (1926 = 100) :— 


Highest Lowest 
of 1929. | of 1929. | July 10. | July u1| Jaly 12. | July 13| July 15| July 16 say 17. 
Es 


(July 8.) 








(May 27.) 
232°6 | 201-7 | 229-3 | 228-7 | 230-1 | 29-7 | 227-1 | 228-2 | 229°2 





PARIS. 

The progress which seemed likely to be achieved in 
the debates on the ratification of the war debt agreements 
further assisted the recovery which had started during the 
previous week. Bank shares advanced sharply, led by 
Banque de France. Industrial securities of all kinds were 
in demand, with chemicals and Lyonnaise des Eaux pro- 
minent. Coal and steel shares took a good part in the 
recovery. Rubbers and oils were uncertain, while coppers 
came on offer. At the mid-monthly settlement, the con- 
tango rate was raised to 43 per cent. This advance was 
attributed on the one hand to the placing on contango of 
quantities of shares hitherto in pawn at the banks, and on 
the other to withdrawals of funds by individuals who were 
not anxious to lend at the low rate of the previous 
settlement. 


Rise or 
July 11, July 18. Fall. 


July 11. July 18. Fall. 
3% Perp. Rentes 74-80 


76-25 +0-45 | Mines de Lens... 1,320 1,360 + 40 


5% Rentes,’ 15-16 102-35 102-60 +0-25 | Courriéres ...... 1,630 1,660 + 30 
5% Ren 1920 125-15 125-80 +1-65 | Pechiney ......... 3,870 4,035 + 165 
Bang. de ce 24,500 25,300 + 800 | Kuhlmann ...... 1,240 1,318 + 78 
Banque de Paris 3,010 3,295 + 185 | Com.Gen.Trans. 1,190 1,225 + 35 
Orédit Lyonnais.. 3,200 3,225 + 25 | Suez Canal ...... 23,225 23,600 + 375 
oe 2,525 2,550 + 25] Assur. Gen. Viel2,000 12,000 a 

Cem.Gen.d’Elec. 3,820 3,805 — 15] Dollfus. Mieg. ... 12,500 12,700 + 200 
Littoral Médit.... 1,423 1,430 + 71) Denainet Anzin 3,125 3,320 + 195 


Dear money was the principal influence on the Bourse 
in the early part of the week; the general level of stocks 
changed little. Monday witnessed heavy buying of 
A.E.G. and the better engineering stocks, but the main 
interest was directed towards iron and steel shares, which 
continued the upward movement of the preceding week. 
Vereinigte Stahlwerke, Phenix, and Kloeckner were 
among the favourites. The strongest buying came from 
the Rhineland and from Holland. Darmstaedter Bank 
enjoyed activity in connection with this upward movement 
in steels. On Tuesday business was very dull, with some 
weakening of prices. The leading steel stocks, with the 
exception of Vereinigte Stahlwerke, were slightly easier, 
and Vereinigte Glanzstoffe and Farbenindustrie also 


declined. Then the Bourse furned definitely weak, and 
Wednesday and Thursday brought numerous falls. 
Glanzstoffe, Bemberg, and Farbenindustrie were all 


heavily sold. 


Rise or Rise or 
July 2 July 18 Fall. Julyll. July 18. fall. 


Reichsbank ... 325- 315- 10-25 | Verein. Stahlke. 109-25 114-75 + 5-50 
Deutsche Bank 172-50 171-50 — 1-00 | Mannesmann... 125-00 124-00 — 1-00 
DiscontoGesellt. 158-00 155-25 — 2°75 | A.E.G............. 195-00 196-75 + 1-75 
Hamburg-Amer 123-75 124-00 + 0-25 | Siems & Halske 396-00 387-25 — 8-75 
Norddeut-Lloyd 115-88 116-75 + 0-87 | Daimler Benz... 56-00 54:00 — 2-00 
Farbenindustrie 233-00 226-75 — 6:25 | Cont. Caoutchuc 162-50 159-50 — 3-00 
Verein.Glanztf 414-00 393-00 —21-00 | Salzdetfurth ... 405-00 397-50 — 7-50 
Bemberg ...... 328-00 300-00 —28-00 


AMSTERDAM. 


Business was further restricted by the holidays, and the 
general tendency remained dull, industrials especially 
fapsing into neglect. Favourable information about 
the nka-Glanzstoff fusion given at the _ share- 
holders’ meeting had no effect, and artificial silks con- 
tinued inactive. Kiichenmeister Accoustiek shares 
dropped sharply. Shipping shares recovered slightly, but 
tobaccos were irregular, and rubbers rather easier. The 
United Java Sugar Producers have rold large quantities of 
the 1929 crop at the price of 12.50 francs for ‘‘ superieur’’; 
sugar shares remained steady. Oils were unchanged, ex- 
cept that Royal Dutch was quoted ex dividend (14 per 
cent.). As the week went on the tendency of prices to 
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ease off in all directions became more pronounced. Th, 


. : , 
money market was easier, with the private discount rate by 
54-53 per cent., and the prolongation rate 43 per cent. 
Pp 

Rise or ; 
July 11. July 18. Fall. July 11. July 18, ee an 
5% Bas.Neth.,"18 101} 101}... | SerbadjadiSm.R. 2114 "195," _"Y £9 


44% Ams.1913-14 98% 98 
Margarine Unie... 484¢ 471 
Neth. Art. Silk ... 3413 317 


a Holl, Amer. Line 61} 584 
124 | Navig. Co., Ned. 188} 186 


“t th 
24% | Vorstenlanden... 152; 158 ' 


3 


Philips El, Lamp. 881, 855 — 26 | TradingCo.,ams.645° G68} 1 2 I iso 
Singkep Tin......... 248% 266 + 17} | Besoeki............ 4385442 5 Y . 
Koyal Dutch ...... 391h 388F — 28 | Deli ....-..000000 390 38h be 
Amst, Rubber...... 2674 261 — Neth. Trad. Soc. 172} 14; + 9 ab 

fin 





INVESTMENT NOTES. . 


Activity in Wall Street.—The recent activity of the Ney 
York Stock Exchange, as evidenced by the high levels 
attained by the daily and weekly security indices 


reproduced in our columns, stands in striking contrast - 
to the dullness which continues to hold British stock mar. - 
kets in thrall. Commenting on the nature and scope oi sel 
the American movement, our New York correspondent sto 
points out that while the activity in the share market js me 
due to a bull movement and the re-emergence of a con. to 
siderable volume of speculative activity, the possible ex. ot 
tent and seriousness of speculation have been somewhat ; 

exaggerated in some quarters. The daily turnover a 
Wall Street, for example, is moderate by comparison with ” 
the activity of the big markets of last year, and the gre 
strength of Tie movement is by no means uniform. Sharp wh 
advances have been recorded among public utilities, rail- try 
roads and steel companies, but in these groups earnings ou 
are good and prospects excellent. At same time the ori 
motor concerns, which form a most important group, ie 
have been distinctly heavy and are now selling at the it 
lowest levels of the year. Copper shares, similarly, have 
been weak, and are close to the lowest of the year. The - 
dividend yields on best representative securities in these ay 
two groups range from about 5 per cent to 7 per cent. tai 
Certain groups, such as sugar and textiles, stand at the ha 
lowest prices in history, while others, such as rubber, are It 

neglected. The market is, in short, selective and buying 8 
is not blind but is based on the peculiar situation of every ar 
group concerned. It must be remembered that the mar- prc 
ket was shaken out rather drastically by the Feder eve 
Reserve authorities’ policy of credit deflation during the int 
spring, some rebound from which was naturally to be ex- the 
pected. Investment buying was, in fact, discouraged Su] 
for some months by these circumstances, with the con- tro, 
sequent damming up of investment resources. Even now, Bri 
the public is scarcely interested at all in the purchase of Wo 
bonds as distinct from shares. As regards the recent mo 
large increases in broker's loans, it is generally realised Ing 
that the very heavy offering of new shares to stock- Sug 
holders by the large corporations is largely responsible, and pre 
these increases are now apparently viewed wit of 

equanimity. In any event, the Federal Reserve author: dus 


ties appear to be reconciled to the situation and apparently an 
intend to supply the extra credit needed to finance the tro 


crop moving and autumn trade demands by buying new (W 
bills. It is possible, of course, that the speculative move nut 
ment may be overdone and that the authorities may feel Hi‘ 
that a certain mild firmness is called for, but at the pre- St 
sent moment the activity in the stock market has the Th 
air of being a normal summer affair. - 
ie 
vt 
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Tin Producers’ Association.—At a meeting in London. 
on July 11th last, attended by over 300 directors and 
delegates of tin-producing companies, representing 4 
total annual production of tin ore of approximate! 
100,000 tons (out of an aggregate world production of 
about 170,000 tons) it was decided to form a Tin Pro- 
ducers’ Association and to elect forthwith a provisiona 
council of 21 members. The decision follow? 
significantly on the formation, three weeks earlier, of the 
powerfully-backed British-American Tin Corporatio, 
with a capital of £1,000,000, to deal in tia and financé 
tin producers. Its immediate stimulus, however, W* 
provided by a letter in The Times, on June 6th, signet 
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reduce the dividend to 5 per cent., are retaining nearly 
£40,000 in the business. 











(Years ended March 31.) 1927. 1928. _ 
£ £ 
eee 163,188 241,193 105,427 
Al COMPANY ........ceeecseecceeseeeecs : s J 

Indian ioca endl RITE, Socsecsneeodiens 126,456 223,976 225,647 
UNI a 0h sincintintdeonsahadinkerdennaaen 291,644 465,169 331,074 
Depreciation, debenture charges, &c. .... 151,006 248,790* 174,091 
et GREE scnnesempescnceesenceens 140,638 216,379 156,983 
Preference dividends ............ssseeseeeeee 37,500 75,000t 37,500 
SN ksscoisassgiitandictovensenes 4:1% 8:9% 7:4% 

Gdinery< BOtdh....0ccce.cercepcoescoscencccconcs Nil 8% 5% 
amount of dividend ......... Nil 126,000 79,719 
Increase in carry-forward ........s...ssee0. 103,138 15,379} 39,764 


* Including £65,000 special depreciation, repairs, &c., and 
£13,429 payable to Indian Iron and Steel Company. 

+ Including one year’s arrears. 

t Less £5,948 directors’ commission on profits. 
No major changes are shown by the balance sheet. Share- 
holders will be anxious to learn at the meeting whether 
the curtailment of Railway Board contracts is likely to be 
a lasting or only a temporary factor. The £1 ordinary 
shares are priced at 16s., cum-dividend, yielding 
£6 5s. on a 5 per cent. dividend basis. Whatever 
the level of future earnings, the question of the creation 
of a general reserve fund proportionate to the company’s 
capitalisation of over £3,000,000 must clearly engage the 
directors’ attention at an early date. 


Union Cold Storage.—The so-called ‘‘ meat war ’’ in the 
Argentine trade was over by the end of 1927. The pub- 
lished profit figures of the Union Cold Storage have been 
affected to a surprisingly slight extent both by the inci- 
dence of the ‘‘ war ’’ and the, presumably, more favour- 
able conditions which followed the return of ‘‘ peace.’’ 
The total for 1928 was £17,441 lower than for 1927, but, 
owing to reduced debenture interest charges and a slightly 
smaller allowance for depreciation, the net earnings were 
up by some £3,000, enabling the company to pay its usual 
10 per cent. on the privately held ordinary shares and to 
raise the carry-forward from £178,018 to £183,339 :— 








(Years ended December 31.) 1926. 1927. 1928. 
£ £ £ 

CRUGES BOGIES | oc ccccesccccsnseccncscences 994,193 984,174 966,733 
Debenture interest, etc............008. 53,976 52,830 36,022 
Reserve for depreciation ............ 106,402 107,273 103,041 
Directors’ fees ..........see.eseeeeseeees 2,261 2,500 2,350 
Net earnings ............s.sesceees 831,554 822,311 825,320 
6% Preference dividend ............ 480,000 480,000 480,000 
Number of times covered .....+...00+8+ 1-7 1-7 1-7 
7% Preference dividend ............ 140,000 140,000 140,000 
Number of times covered .........0.0+5 1-3 1-3 1-3 
10% preference dividend............. 100,000 100,000 100,000 
Number of times covered ....+++000000. I-d i-d 1-1 
CIID eicctientacccesenensc 11-1% 10-2% 10-5% 
Ordinary< paid .......6..00....seeseeee 10% 10% 10% 
amount of dividend ... 100,000 100,000 100,000 
Increase in carry-forward............ 11,554 2,311 5,320 


The combine, which participates in every branch of the 
meat trade, extended its interests last autumn by absorb- 
ing two more businesses, the Central Markets Cold Storage 
Company and the Empire Meat Company. The report 
does not make clear whether any profits from these sources 
were obtained during the financial year, but fixed assets, 
including shares in subsidiaries, have advanced from 
£17,320,308 to £17,501,328. The existence of a single 
item of this size, lumping together assets so dissimilar as 
freehold and leasehold properties, ships, appliances and 


_ghares, is bound to minimise the informative value of a 


balance sheet. Since the beginning of 1928 the remaining 
£718,689 of debenture stock has been cleared off, but a 
rise in secured loans and bank overdrafts from £1,798,615 


- to £2,157,416 and an increase in the creditors item from 
. £634,732 to £1,157,281 indicate that the transaction has 
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been carried out by means of borrowing in other directions 
The unusual bookkeeping method adopted by the com. a 


pany in the matter of provision for depreciation tends to a 
obscure the dimensions, absolute or relative, of the ci 
amounts actually applied. The 6 per cent. preference it 


shares at their present price of 20s., the 7 per cent. 
22s. 6d., and the 10 per cent, at 28s. 9d., yield £6 2s, 64 
£6 6s. 3d., and £7 4s. respectively, allowing for aceryeq 
dividend in each case. 


English Sewing Cotton.—A not unexpected setback Was 
suffered by the English Sewing Cotton Company in th. 
year to March 31st last. The dividend remains at 15 pe 
cent.—nearly 21 per cent., in fact, was earned—but the 
allocation to reserve is cut down by one-half. It will be re. 
membered that 1927-28 saw a rise of nearly 100 per cent, 
in net profits, after two relatively lean years. The latest 
figure of £468,217 is still a great improvement on that o 
two years ago (when the dividend was reduced from 20 per 
cent.), as the following table shows :— 













































(Years ended March 31.) 1927. 1928. 1929, ta 

£ £ £ f 

Net profit, after all charges... 269,297 530,156 468.217 
Preference dividend ..........+« 50,000 50,000 50,000 
Number of times covered ......+++ 5-3 10°6 9.3 
CATNE wocecccccescees 10-9% 24% 20-9 
Ordinary < paid ............cseees 15% 15°, 15% 
amount of dividend 300,000 300,000 300,000 


Dividend equalisation reserve Dr. 50,000 200,000 


Reserve account......ssecesseeees em bis 100,000 
Pension fund ..........cceeeeeeees 10,000 10,00 
Increase or decrease in carry- 

GORI dns cbc vepnnaveoeiassesce — 30,703 — 29,844 + 8,217 


The balance sheet reveals the customary liquid position, 
and reserves, including the carry-forward, now aggregate 
£1,220,469. As the company also has over £1,000,000 in- 
vested in British Government securities, it is entitled to 
pride itself on its conservative financial policy, which is 
of particular relevance in a trade such as cotton, where 
fluctuating annual profits are nowadays the rule. English 
Sewing Cotton £1 shares are priced at 50s., cum 10 per 
cent. final dividend, at which they yield just 6} per cent., 
less tax. In common with all other cotton shares, they 
have been depressed lately by the threat of a stoppage 2 
Lancashire, and their early return to favour is contingent 
on an agreed settlement of that dispute. 


Metropole Gramophone.—One of the numerous flota 
tions of the gramophone boom, the Metropole Gramophote 
Co., was registered as a private company in January, 
1928, and converted into a public company in the follow: 
ing July. Its issued capital consists of 800,000 £1 7 pet 
cent cumulative participating preference shares av 
950,000 1s. ordinary shares. The latter were at one time 
run up as high as 26s., but the first report of the compady, 
covering the period from January 6, 1928, to April ol, 
1929, can hardly be said to justify a high quotation. 
Trading operations, after allowing for depreciation ad 
directors’ fees, resulted in a loss of £42,590, a figure which 
is stated to include ‘‘ considerable non-recurring expendi 
ture incurred in establishing the company in a highly 
technical and competitive business.’’ On the other hand, 
transactions between its subsidiary and other controlled 
companies, in connection with the sale of properties 0 
patent rights, have brought in a profit of £153,224. The 
directors are using this sum to write off the trading loss, 
the preliminary expenses (£8,179) and the underwriting 
commission (£9,082), and to write down patents and trade 
marks from £7,272 to £1, and expenditure on advertising, 
artists’ fees and recording from £54,048 to £27,024. - 
healthier appearance is thus given to the balance sheet: 
and there remains a balance of £49,078 to carry forward 
no dividend being paid on either class of shares. Invest 
ments in and advances to subsidiary and other controle 
companies stand at cost, £86,238, but the directors expre* 
the opinion that their total value is largely in excess of thé 
figure. A liquid position is shown, and the comp} 
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to have conserved its cash, of which £164,762 is 
According to the report, the demand for the 
any’s products continues to increase. However, as 
Coe tivitios are no longer confined to the gramophone 
a try it is proposed to change its name to Metropole 
soiusktiei Limited. Shareholders, remembering that 
sat of properties and rights cannot continue indefinitely, 
wal that for their dividends they must look to trading 
oft alone, will await next Monday’s meeting with 
terest It is one of the anomalies of shilling-share 
vpitalisation that the £1 cumulative preference shares 
stand at 7s. 9d., while the 1s. ordinary are at 8s. 6d. 


a pears 
available. 








ern” a. 


Insurance Share Index.—In common with the industrial 
share market generally, insurance shares have suffered a 
jecline in the last three months. Insurance shares, how- 
ever, are amongst the aristocracy of the ordinary share 
market, and the decline in our index is very small. The 
table which appears below exhibits the subsequent history 
: of an investment in 1913 of £1,000 in the ordinary shares 
' of each of 25 leading companies, and an index also of the 
0 total. Columns have been added to show the values as at 


December 81, 1928, March 28, 1929, and June 28, 1929. 
y The figures are based on the mean of the highest and 
lowest prices in each year, except in the case of the last 
three columns, which relate to the middle market price on 
the date specified : — 






















: Share Index (1913=1,000.) 

ii Office. 3s, | 20 1927, une. a Soe, 

n, 

V0 PRMAliance .......s0sereeeees 1,424] 1,738] 1,669 | 1,680 | 1,554 

sa vonsrrtesscssooni 2,746] 3,595] 3,873 | 3,809 | 3,365 
ssanchinl 3,815| 5,254] 6,4 6,068 | 5,032 





‘sledonian* 

‘ommercial Uniont ... | 2,453] 3,867} 4,695), 5,038 4,963 4,789 4,484 
Employers’ Liability 3,558 | 2,928] 2,825! 2,955] 3,063 2,793 2,838 
equity and Law ...... 922] 1,210] 1,196} 1,725} 2,098 1,986 1,964 

enetal Accident Senene 2,650} 4,200] 4,314] 6,538 7,999 8,266 8,266 


Gresham Fire .......... 2,869| 3,476] 4.145| 3,886| 3,333 | 3,095 | 3,095 
sh presham Life......... | 649] 2,065] 2,916] 3,852} 4,030 | 4,030 | 4,030 
ot MMMM UTLIADS wo nsccescveues 1,731] 2,111] 2,215| 2,678] 2,628 | 2,654 | 2:545 
¢ Heal and General .... | 1,443] 2,746] 3,524] 5.233] 5,902 | 6,011 | 6,776 


ife Assoc. of Scotland | 1,009} 1,403] 1,584} 1,804] 1,896 1,902 2,033 
London & Lancashire.. | 1,801] 3,212] 3,625] 4,673] 4,769 4,769 4,500 
Hondon Assurance ... | 1,832] 2,159] 2,207] 2,350! 2,377 2,135 2,135 
Worth British and Mer- 


cottish Life .......000 
cottish Union and 
wienal 










8 . 
,, caledonian, 1923,—£25 shares split into £5 shares, 1 new £5 share at 6 premium 
ad £25 share. 1929,—New £5 shares 1 new share for every 5 held at £14 
i t Commercial Union, 1927.—-New shares of £2 10s. offered in proportion 
A for each 5 held at £16 per share. true. 1917.—£10 shares split 
reo shares and 1 £4 Pref. shareeach. § Royal Exchange, 1927.—New shares 
Torane! in proportion of 1 share for each £5 stock held at £6 10s, per share. 
ire, 1929, New£1 shares—1 new share offered for every £14 £5 shares held 


M12 per share, 
te decline in the total value of the index over the past 
tiree months has been equal to about 3 per cent., and for 
~* Past six months equal to about 4 per cent. While this 
‘true of the total, some individual shares exhibit a rise 
va this period. Actually, during the last three months 
Wil be seen that the shares of four companies show a 
" and those of four other companies no change at all. 
i shareholders of the ‘ Legal and General ’’ rejoice in 
*t substantial appreciation for the current year to 
~ _ the new move to throw open the register to the 
“al public, in place of the restriction to the legal pro- 
. . eretofore imposed, will undoubtedly lead to a fur- 
hd wider interest in the shares of this important and 
ae Company. On the whole, our index indicates 
me € shares of the life companies have fared better in 
me ent year than those of the fire offices. Life assur- 
ie to show increasing prosperity, but fire 
ve experienced the adverse influence of heavy 


tone fire claims combi ° . . e,° . 
United eae ined. with increasing competition. in- 
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Half-year’s Company Registrations.—According to the 
semi-annual report of Messrs. Jordan and Sons, the com- 
pany registration agents of Chancery Lane, the Somerset 

ouse registration figures in the first six months of 1929 
showed a fresh all-round increase. The nominal capital 
of the public companies registered was £105,410,156 and 
that of the private companies £46,927,127, marking a con- 
siderable advance on the corresponding figures for the 
previous year of £68,591,450 and £34,365,723 respec- 
tively. The nominal figures do not give an entirely true 
picture, for nearly 700 companies were incorporated dur- 
ing the half-year with an initial capital of £100 or under, 
and these include such concerns as Lancashire Cotton 
Corporation, Mining ‘Trust, and (greatest of all) Cables 
and Wireless, and Imperial and International Communi- 
cations, Limited, all of which have by now, or will even- 
tually have, a capital running into millions. The leading 
groups in respect of total nominal capital are :— 


£ £ 
Iron, Brass, &c. ... 25,344,450 RE Civdediccsséisadc’ 5,781,740 
TNR seccnnsanseiens 15,529,608 EMBO rincinsnsccancvsacces 5,174,161 
Merchants ......... 14,134,200 Newspapers ............ 4,320,450 
Stocks and Trusts 12,741,657 WRONG in ss on diide cc cccccee 4,224,670 
Clothing..........s0006 7,199,680 Chemists ............00. 4,039,953 
Engineers ........0++ 6,867,726 Timber ..............0005 4,032,600 


‘* Iron, brass, &c.,’’ includes Steel Industries of Great 
Britain (£11,000,000), and English Steel Corporation 
(£8,000,000); the Lancashire amalgamation, Manchester 
Collieries (£7,000,000), is the largest among ‘* mines,”’ 
but United Africa, with £13,000,000, contributes almost 
the whole of the ‘‘ merchants ’’ total. Messrs. Jordan 
and Sons’ report mentions the formation of the Economist 
Newspaper, Limited, as a private company “‘ having 
originally certain connections with Financial Newspapers, 
Limited.’’ To prevent misunderstanding, we would take 
this opportunity to repeat that half the voting shares 
in the Economist Newspaper are held by Financial News- 
paper Proprietors, the other half by a group of individual 
shareholders, while editorial independence has been per- 
manently secured by the appointment of a board of inde- 
pendent trustees. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—P. & O. Banking Corporation, Bank of Rou- 
mania, W. T. Henley’s Telegraph Works, United Dom- 
inions Trust, Argentine Navigation, Bertam Consolidated 
Rubber, Thomas De La Rue, Amalgamated Wallpaper 
Mills, and Charterland and General Exploration and 
Finance. The chairman of the Bank of Roumania com- 
mented on the circumstances of that country’s trade. In- 
sight into the working of the agreement between the 
principal cable-making companies was given at the 
Henley’s Telegraph meeting. The United Dominions 
Trust meeting was noteworthy for an informative discus- 
sion on hire-purchase economics. The chairman of Amal. 
gamated Wallpaper Mills was able to give a satisfactory 
account of the first year’s progress. 





CAPITAL ISSUES. 


The total issues made to the public or to shareholders 
during 1929 now amount to £184,784,242, excluding con- 
versions, against £267,962,485 in the corresponding period 
of 1928. ‘Three prospectuses, offering £2,536,029 in all, 
appeared during the past week. The Scottish Power 
Company issued 1,000,000 new £1 ordinary shares at 
28s., mainly to finance the purchase, recently announced, 
of the Fife Electric Power Company. The existing shares 
stood a fortnight ago at 32s. 6d., but have since fallen to 
80s. Assuming the continuance on the new shares of the 
8 per cent. dividends paid on the old for the last seven 
years, a yield of £5 11s. is offered to subscribers to the 
new issue, which obtained heavy oversubscription. 
Associated British Cinemas issued £500,000 in 7} 
per cent. preference and £125,000 in ordinary shares 
to pay off floating and other indebtedness incurred 
in purchasing and constructing additional theatres, and 
for general purposes. The ordinary shares are admittedly 
speculative, and the preference none toogenerously covered, 
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the profit figure being reached before charging certain in- 


evitably heavy deductions. 


The last report of the asso- 


ciated film-producing company, British International 
Pictures, was criticised in an ‘‘ Investment Note ’’ two 
weeks ago. A straightforward industrial issue was made by 
Quilt Manufacturers, a ‘‘ rationalising ’’ merger of seven 
Lancashire companies, owning nearly three-quarters of the 
quilt looms in England. For obvious reasons, the prospec- 
tus emphasised the fact that the fortunes of this special- 
ised trade were not bound up with those of the Lanca- 


shire cotton trade as a whole. 


As fixed assets valued at 


£952,459 are being brought into the books of the new 
company at no more than £591,006, precautions would 
seem to have been taken against initial over-capitalisation, 
the bane of so many post-war mergers. We are informed 
that the Easyloader (1929) issue, advertised in the 
Economist last week, has been delayed. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded since January 1, 1929 £179,625,478. 
Total, including conversion, recorded since January 1, 1929, £210,951,078. 





National Savings Certificates. 
Net sales week ended July 13, 1929, Dr. 100,000. 
Total receipts, April 1, 1929, to July 13, 1929, Dr. 400,000, 





Conver- 
sions or 


New 
Money 


Desai of Issue and Date Nominal Repay- Cash Sub- 
0: 


Opening of Lists. 
To the ” .olic. 

Associated British Cinemas, 
500,000 74% Cum. Pref. £1 at 
WP iithtacubboestnisuksiaeeeabiwenrs 
Do. 500,000 Ord. 5s. at par 
esse lassi chee 
Quilt Manufacturers, 176,783 
7% Cum. Pref. £1 at par;..... 
334,246 Ord. £1 at par (July 17) 
Scottish Power, 1,000,000 Ord. 
TE WME: “ndicgusecobancnassseases 1,000,000 


Total offered to Public, week 
ended July 20, 1929 


Shareholders only. 
Francois Cementation, 400,000 


500,000 
125,000 


176,783 
334,246 


New Ord. Is. at 5s.............. 20,000 
American Investment and Gen. 

Trust, 125,000 Def. £lat£2.. 125,000 
Hudson's Bay, 500,000 Ord. £1 

SNM Ladibiosadednubhoscbhnekancse 500,000 
Kadur Tea and Produce, 5,000 

Ord. £1 at par................06. 5,000 
Shepherd (William) & Sons, 

2,324,784 Ord. 1s. at 1s. 6d... 116,240 
Tamplin and Sons’ Brewery, 

Brighton, 77,500 Ord. £1 at 

POEs RavarrGharédbectacbiscessconeses 77,500 
Tronoh Mines, 100,000 Ord. 5s. 

at 20s. (10s. paid)............... 25,000 
Total offered to Shareholders, 

week ended July 20, 1929..... 868,740 


Total offered for Subscription— 
Including Excluding 
Conversions. Conversions. 


Capital. ments. 
£ £ 


First Further 


scription. Payment. Liability. 
£ £ £ 


500,000 62,500 437,500 
125,000 62,500 62,500 
176,783 22,098 154,685 
334,246 41,756 292,490 
1,400,000 125,000 1,275,000 
2,536,029 313,854 2,222,175 
100,000 20,000 80,000 
250,000 125,000 125,000 
2,000,000 500,000 1,500,000 
5,000 625 4,375 
174,360 174,360 

aoe 143,375 19,375 124,000 

50,000 50,000 ‘ 
2,722,735 889,360 1,833,375 

Total offered for Subscription— 
Including Excluding 
Conversions. Conversions. 

To date— £ £ Whole year— £ 
1929..... 216,109,842 184,784,242 1928 .... 693,100,056 369,058,073 
1928 ..... ‘> 67,962,485 1927 ... oan 355,165,970 
1927 ..... 234,147,582 1926 ... 230,782,600 
1926 ..... sa 138,462,686 1925 ... 232,214,500 
- 1925 ..... bie 125,804,753 1924 ... 209,326,101 
1924 ..... si 125,772,454 1923 ... ae 271,399,173 
1923 ..... 200,298,323 1922 ... 573,675,653 


By Stock Exchange Introduction. 
Amount of Prices at which Total 


Name of Company, Description of 


Shares and Date of Advertisement Capital Dealings Cash 
(in brackets). putanppes. Began. tee ea 

Total recorded since Jan. 1, 1929 ............. 24,926,288 33,770,238 
Primitiva Holdings, 2,339,644 Ord. £1 

DEE BU rcchitioressvinehssiibdenuesbbucsadesonses 2,339,644 37/3 4,357,549 
Ancona Sulphur, 400,000 Shares 5s.(July 8) 100,000 5/9 115,000 
Total, Week ended July 20, 1929 ............. 2,439,644 bon 4,472,549 
Total to date, 1929..............ccccsssssscsssceves 27,365,932 38,242,787 
















148 Leadenhall Se. 


Grace National Bank 


Hanover Square, New York, U.S. A. 


Commercial Banking. Execution 
of orders in New York 
European banking correspondents. 


for 
















Special Representative 
London, EB. C. 3. 


Scottish Power Company, Limited.—Authorised capita 
350,000 £1 per cent. cumulative preference and 2,350,000 ¢ 
ordinary shares, and 1,300,000 £1 shares which may ™ foal 
either as preference and/or ordinary shares. The preference 4 d 
1,350,000 ordinary shares are already issued. Issue of a furthe 
1,000,000 ordinary shares at 28s. The company was to 
porated in 1909, and owns the capital of eight electric supply 
companies. As from July 1, 1929, it has acquired the who 
capital, except one share, of the Fife Electric Power Co, and 
various undertakings in the County of Fife, the profits of which 
amounted to £80,460 for 1928. The purchase price 


£1,025,000 in cash. ' 


Associated British Cinemas, Limited.— Authorised Capital 
consists of 1,000,000 £1 74 per cent. cumulative preference an4 
4,000,000 5s. ordinary shares, of which 102,299 and 3,000.0 
respectively are already issued. Issue at par of 500,000 prefer. 
ence and 500,000 ordinary shares, to rank pari passu, Tho 
company owns or controls 80 cinema theatres. Net assets, ex. 
cluding goodwill, are valued at £810,746. Profits from the date 
of incorporation (January 30, 1928) to March 31, 1929, befor 
charging depreciation, bank interest, etc., were £126,427, anda 
10 per cent. dividend was paid on the existing ordinary shares, 


Quilt Manufacturers, Limited.—Issue at par of 176,783 
(out of 500,000) £1 7 per cent. cumulative preference and 
334,246 (out of 1,000,000) £1 ordinary shares. The company 
amalgamate seven Lancashire businesses engaged in the man. 
facture of quilts, bedspreads, covers, etc. Net assets to he 
acquired are valued at £1,484,915, excluding goodwill. The 
total purchase price is £1,133,461 15s. 3d., payable as to 
£223,217 in preference and £400,754 in ordinary shares and 
the remainder in cash; the vendors are contributing £54,551 in 
cash towards the preliminary expenses. Combined profits, be. 
fore depreciation and other charges, have been (to January 
31st) :—1925, £131,885; 1926, £132,007; 1927, £118,840; 192s, 
£212,466; 1929, £133,857. The liquid assets acquired are e:- 
pected to provide adequate working capital. 


Particulars of the following have been issued “‘ for inform: 
tion” with a view to Stock Exchange introduction :— Hector 
Whaling, Limited; share capital issued or to be issued, 427,50 
£1 ordinary shares; £300,000 7 per cent. convertible secured 
notes, have been sold at 96, repayable at 101, 1934-6, but 
convertible within certain periods into ordinary shares at the 
rate of 25 shares per £100 note. 





TRANSVAAL GOLD OUTPUT STATISTICS. 


























May, 1929. June, 1929. 
Name of Mine. 
Est. Est. Est. Est. 
Ore. | yield. | Profit. | OF | Yield. | Proit. 
Tons. £ £ Tons. £ £ 

Brakpan ............ eoesee | 92,500 | 152,301 | 60,493 | 87,500 | 145,025 56,135 
City Deep asaanedccenenss 98,000 | 115,888 6,668*| 93,000 | 111,971 
Consolidated Main Reef | 59,100 | 93,334 | 15,060 | 60,200 | 92,425 
Crown Mines (10s. shs.) | 223,000 | 309,583 | 76,678 | 229,000 | 313,681 
Durban Roodepoort 

MOND <eiscccscssesontie 41,300 | 59,700 | 3,668 , 40,300 | 58,184 4,015 
East Hand Proprietary | 145,500 | 166,231 | 11,510 | 142,000 | 161,020 | 10,769 
Gedule Proprietary ... 85,000 | 114,586 | 44,575 | 82,500 | 111,665 ae 
Geldenhuis Deep ...... 65,500 | 63,897 3,013 | 63,000 | 61,569 — 
Glynn’s Lydenburg ... 6,500 9,402 1,124 6,300 9,088 So 
Government Areas ... | 210,000 | 399,021 | 236,127 | 194,000 | 373,834 320,55 
Kleinfontein, New ... | 52,300 | 49,544 15 | 49,200 | 47,739 = 
Langlaagte Estate ‘an 85,000 | 114,422 | 27,035 | 79,000 | 109,152 a 
Meyer and Chariton ... | 16,300 | 19,225 1,306 | 16,800 | 18,507 itl 
Modderfontein B. ...... | 71,500 | 108,880 | 47,211 | 69,500 | 106,100 47, 
Modderfontein Deep 5.084 

NOOR sidecvesesiscoess . | 45,900 | 103,041 | 67,432 | 43,000 | 96,789 | & "92 
Modderfontein East ... | 70,000 | 90,302 | 19,080 | 68,000 | 89,607 19, 
Modderfontein, New 

(£4 shares) ............ | 152,000 | 316,509 | 183,360 | 146,000 | 312,196 182,518 
New State Areas ...... 81,000 | 142,216 | 61,035 | 75,000 | 135,199 oO + 
Nourse Mines ....... .. | 65,000 | 79,538 5,365 | 62,500 | 74,943 0 ; 
Randfontein Estates... | 216,000 | 213,707 | 18,015 | 210,000 | 208,873 oa 
Robinson Deep ......... 79,000 | 93,683 | 15,685 | 75,500 | 84,291 ” 040 
Rose Deep ......... 52,105 2,831 | 57,000 | 50,265 7036 
Simmer and Jack 80,350 5,436 | 72,100 | 78,332 1010 
spring Mines ...... ‘ 145,468 | 67,052 | 65,500 | 136,985 grgll 
Sub-Nigel ............+ ; | 24,800 | 92,258 | 32,790 | 24,300 | 82,721) 
Transvaal Gold Mining 

Estates ...........005 . | 15,110 | 21,795 2,949 | 14,650 | 20,998 
Van Ryn _ ......cceeecees 39,0 37,383 4,018 | 38,600 | 36,905 
Van Ryn Deep ......... 67,000 | 108,699 | 44,120 | 58,000 | 101,094 
Vv Deep .....ees0ee . | 59,500 | 66,971 1625 | 56,800 3,873 
West Rand Consolid’td | 90,000 | 93,828 | 16,023 | 87,000 | 92,599 
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COMPANY MEETINGS, &c. 


qHE P. & O. BANKING CORPORATION, LIMITED. 
DIVIDEND OF 5 PER CENT. MAINTAINED. 
TRADE POSITION AND PROSPECTS. 
THE EARL OF INCHCAPE’S INTERESTING REVIEW. 

‘nth ordinary general meeting of the P. & O. Banking Cor- 
a imited, was held, on the 12th instant, at 122 Leadenhall 
Ton, the Right Hon. the Earl of Inchcape, G.C.S.I., 
G.CM.G., K.C.1.E. (the chairman) presiding. ; , 

oo Secretary (Mr C. Selbie) having read the notice convening the 
meeting and the report of the auditors, and the report and accounts 
sae en as read, 
l ona reo who was received with cheers, said that the share- 
’ ain would have observed that the result of the year’s operations 
had been much the same as that of the previous year, and that the 
¢ hoard recommended the payment of the same dividend, namely, 
, 5 per cent. per annum, less tax. The balance sheet showed that 
. the principal variation in their figures was a decrease in loans pay- 
e able, which stood at £3,493,000 against £6,405,000. In view of the 
: nonetary outlook in the opening months of 1929 they had felt it 
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gould be prudent to lighten their holdings of investments and bills, 

and there was accordingly an equivalent decrease in those items on 
3 the assets side of the balance sheet, their holdings of securities 
and bills having been decreased respectively by £1,902,000 and 
y 21,623,000. Current accounts and deposits showed only a slight 
. change on the previous year’s figures, and now stood at about 
. £7.950,000, Against these liabilities they held in cash and in money 
‘ ai call and short notice £1,479,065. Advances to customers showed 
" 3 satisfactory increase from £3,509,000 to £4,220,000. The other 
. tems in the balance sheet showed little change on the previous 
year’s figures. 
" Trade both in India and in China had not been brisk throughout 
the year, and still continued somewhat inactive, but a good mon- 
soon in India should help things, and, given settled conditions in 
China, the trade of that country, with its teeming population, 
should improve. 

THE ALLAHABAD BANK. 

Their affliated institution, the Allahabad Bank, had had a good 
year, and its business showed a steady expansion. The profit 
w had been more than maintained, the dividend being at the rate of 
0 12 per cent., plus a bonus of 6 per cent. Like all other institutions 
ed operating in India, they had felt severely the depreciation in price 
ut of Indian Government securities, which, as an Indian bank with 
he rupee capital and rupee deposits, and under management in India, 
were a natural outlet for a considerable portion of their funds. 
Higher money rates all over the world had in India, as elsewhere, 
reacted on the price of fixed-interest-bearing securities, but tl:at 
was a temporary phase, and a recovery from the present level was 
to be expected. (Hear, hear.) 

He would like to express the board’s thanks to their managers 
and staff both at home and abroad for the zeal and devotion they 
had displayed in their duties. The bank had now, he said, a 
valuable clientéle, and he was satisfied it had a good future before 
i. Starting from scratch in 1920, it had now a considerable number 
of customers. Every care was being exercised to avoid risks, and 
while they might, as all banks did, find themselves with a few un- 
satisfactory accounts, ample provision had been made for any 
Potential losses, and all bad debts had been written off. 

: now beg to move :—‘‘ That the directors’ report and statement 
* accounts for the 12 months ended March 31, 1929, be and the 
‘me are hereby adopted.” 


od W. E. Preston (deputy chairman) seconded the resolution, and 
was carried unanimously. 





Shesenas THE DIVIDEND. ‘at 
eee ee moved :—‘' That a dividend of 5 per cent. 
a. oo income-tax at 3s. 6.41d., on 259,416 shares be and 
; © 1s hereby declared payable on July 19, 1929, to the members 
Were on the London and Bombay registers of the corporation 
ow on July 5, 1929,” 
m Rt. Hon. the Earl of Selborne, K.G., G.C.M.G., seconded 
e me and it was unanimously approved. 
. a ~ Sap 2 proposed the re-election of the retiring direc- 
bee: te oe “a of Inchcape, the Rt. Hon. the Earl of 
Wig, KBE, eg ornish Turner, and Sir Alexander K. 
Cle — was seconded by Mr M. M. 8S. Gubbay, C.S.I., 
. eral manager), and unanimously passed. 
a eentien of Mr R. H. Howie, seconded by Mr A. Pitt, 
' Seat, Marwick, Mitchell and Co. were reappointed auditors. 
UE Te OF THANKS TO CHAIRMAN AND DIRECTORS. 
theca. Hargraves, in proposing a cordial vote of thanks to 
i and directors for the way in which they had conducted 
of the company and for the admirable results which 








they had placed before the shareholders, said that he would like 
to congratulate the chairman personally on the fact that his Majesty 
had advanced him by one stage in the peerage. (Cheers.) 

Mr M. McPhail seconded the vote, and it was unanimously 
accorded. 

The chairman expressed the thanks of himself and his colleagues 
for the compliment and said that he could assure the shareholders 
that every attention was being given to the corporation’s business, 
and that he had no doubt whatever that under the management of 
Mr Gubbay, Mr Preston and others the affairs of the bank would go 
on and prosper. (Cheers.) He also wished to thank Mr Hargraves 
for his personal congratulations. 

The proceedings then terminated. 





THOMAS DE LA RUE AND COMPANY, LIMITED. 
IMPROVED RESULTS—GOOD PROSPECTS. 

The thirty-second ordinary general meeting of Thomas De La 
Rue and Co., Limited, was held on the 17th instant, at River Plate 
House, Finsbury-circus, London, Mr. Sidney S. Lamert (chairman 
and managing director), presiding. 

The chairman, in moving the adoption of the report and accounts, 
said :—A year ago, we indicated to you substantially better results 
in the next year, and I hope you will agree with me, after having 
read this report, that to some extent at least we have carried out 
what we then indicated. The net profit which is carried to the 
balance sheet is £30,154. 

Speaking broadly, the position of the company to-day is that 
it has ample funds in hand, that it is doing a good and steady 
and increasing business, and, as we state to you in the report, 
providing we get no unforeseen setback and no general upset in 
trade which may affect us, we can look forward with considerable 
confidence to an improvement in the future. 

Taking each section of our business separately, our playing 
cards have done better. Competition is still exceedingly keen, 
as this is one of the businesses in which prices are cut to ribbons, 
but our products are holding their own, and, I think, will continue 
to hold their own well. The pen business has been a very difficult 
one this year. We have devoted a great deal of time and attention 
to this matter, and I am glad to be able to report to you to-day 
that the pen business is improving. The output is better at the 
factories, and next year we shall see, I think, better results from 
that source. 

Referring to the security printing side of the business, we have 
all over the world large numbers of satisfied users of our notes, 
and the tendency is for new countries to come to us for their notes, 
so we regard the position as highly satisfactory. Nothing in 
business leads to success like success. That is not only true of the 
stationery trade in this country but it is also true of foreign 
governments all over the world. You can appreciate that when a 
security printing company is not in a very good way financially 
there is always a certain tendency on the part of governments to 
say: ‘Well, we will go to someone who is more stable.” No one 
can say that our position now is not stable—no one dare say that 
of us to-day. We are satisfied that we are as stable a house as 
there is in the world to-day, and that is going to have a reflection 
in the future, and therefore I deliberately sound a more confident 
and hopeful note. I am not going to prophesy as regards figures, 
but I do think that this long period of waiting which the share- 
holders have had is nearing an end, and that rehabilitation is now 
pretty well completed. 

The reports and accounts were unanimously adopted. 


162 Branches 
in Finland 


CAPITAL AND RESERVES: 
Fmk.417,000,000. 


TOTAL ASSETS (31/12/28): 
Fmk.2,934,742,000. 


KANSALLIS-OSAKE-PAN KKI 


(National Joint Stock Bank) 


HEAD OFFICE: HELSINKI — 


(HELSINGFORS),FINLAND 
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BANK OF ROUMANIA, LIMITED. 
ADVERSE TRADING CONDITIONS. 

The annual general meeting of the Bank of Roumania, Limited, 
was held, on the 17th instant, at Winchester House, London, 
General the Hon. Sir H. A. Lawrence, G.C.B., presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the year 1928 had not been good for trade in Roumania, 
owing to the continued bad harvests and the shortage of currency, 
which had been particularly noticeable among the rural population, 
The straitened circumstances which resulted, with the inevitable 
reaction on trade in general, were reflected in a diminished banking 
business. Profits for 1928 showed a decrease, and the balance 
available was £11,162, as compared with £12,223 in 1927. 


BOARD’S SOUND DIVIDEND POLICY. 


Since the close of the fiscal period covered by the accounts, 
conditions in Roumania had not improved. Many firms had sought 
the shelter of a moratorium, and the outlook was very uncertain. 
In view of the prevailing state of affairs, the directors had deemed 
it advisable not to declare a dividend, and to carry the surplus for 
the year 1928 to a contingency account. The rate of exchange 
remained stable until towards the end of November. The pound 
sterling at the beginning of last year was Lei 792, and until the end 
of November fluctuated between that rate and 807. At the 
beginning of December the lei had a setback, and in Bucharest the 
rate reached Lei 835 to the £. Thanks to the intervention of the 
National Bank of Roumania on the home and foreign markets, the 
lei rapidly returned to its former level of 807 to the £, where it 
was maintained until the end of 1928. In February, 1929, the lei 
was stabilised at 813-6 to the £. 

The National Bank of Roumania during 1928 had endeavoured 
to help all branches of national enterprise by making the best 
possible use of the means at its disposal. The fiduciary circulation, 
previously limited to 21 milliards 71 millions of lei, amounted to 
21 milliards 211 million five hundred thousand lei on December 31, 
1928. In accordance with the agreement concluded with the 
Government on October 31, 1928, the National Bank was authorised 
to purchase foreign currencies with the lei resulting from the 
increased issue. The index figure of the cost of living gradually 
increased during 1928 and stood at 56 at the end of December last, 
as compared with 534 at the end of 1927. 

The report was unanimously adopted. 





CHARTERLAND AND GENERAL EXPLORATION AND 
FINANCE COMPANY, LIMITED. 
CONTINUED PROGRESS—30 PER CENT. DIVIDEND MAINTAINED. 

The ordinary general meeting of the Charterland and General 
Exploration and Finance Co., Limited, was held, on the 16th 
instant, at the Cannon Street Hotel, London, Sir Edmund Davis 
(chairman and joint managing director of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The balance of profit this year, £91,138, shows a 
reduction of £35,428 when compared with our previous accounts, 
which is principally due to less profit on realisation of shares. I 
have on more than one occasion told you that we might not be 
able to continue the remarkably high rate of dividend which we 
have distributed for some time past, especially in view of the share 
bonuses distributed in 1925 and 1927, a statement I again wish to 
make, though we have in the year under review earned enough to 
pay 30 per cent. on the ordinary shares and therefore recommend 
that rate for the fourth year in succession. You will no doubt 
appreciate that circumstances in the months that are before us 
may be adverse and may reflect upon our results in the year ending 
next May. 

As a finance company you will appreciate that we are fre- 
quently changing our shareholdings, and you will have noticed, 
on comparing the list given last year and this, that during the 
year under review we have disposed of certain interests and added 
fresh ones. Since May 3lst there have also been some changes, but 
after taking these into consideration and making allowance for 
creditors and preference shares, the assets were worth, at the close 
of business on the 12th inst., £864,207 or 16s. 7.43d. per 5s. 
ordinary share. 

We have a very large interest in the Rhodesian and General 
Asbestos Corporation, on which we receive a satisfactory return. 

For the twelve months ended at March 31, 1929, sales of fibre 
amounted to £859,964. For the quarter ended at June 30, 1929, 
they amounted to £227,780, compared with £184,740 for the quarter 
ended June 30, 1928. 

As regards the immediate future, forward sales for the cor- 
poration’s financial year ending at March 31, 1930, amount to 
£1,327,480, and the total forward sales amount to £2,753,708— 
a very satisfactory figure. 

The report and accounts were unanimously adopted, and a resolu- 
tion to convert the preference share3 into stock was approved. 


W. T. HENLEY’S TELEGRAPH WORKS COMPANY, 
INCREASED HOME AND OVERSEAS TRADE—RECORD TURNOVER 


The fiftieth ordinary general meeting of W. T, Henley’y 
Telegraph Works Co., Limited, was held, on the 12th instan; tt 
the Great Eastern Hotel, Liverpool Street, London, Sir Gers, 
Sutton (the chairman) presiding. : 

The Secretary (Mr A. H. M. Jacob) read the notice conyey; 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report ang 
accounts, said :— 

I think you must be satisfied with the result of your boar); 
stewardship of your interests, and if you adopt its recommend, 
tions there will be a balance to carry forward to the unknoyy 
future of £545,000. 

I will briefly deal with some of the main causes for the cop, 
pany’s prosperity. Its goodwill should be put first; it has bee 
made by many years of good service. Its organisation enables ths 
staff to follow the course of the manufacture of all its produc. 
and to direct the business into channels which are to be preferred 

The industry is a very live one, and the turnover for the yeq; 
under review is a record. Home and overseas trade have both ip, 
creased. The overseas trade is responsible for 40 per cent. of the 
total output of the business. Profit in the way of percentage o 
cost is lower, but the larger trade has increased the amount, 


ng 


HENLEY TYRE AND RUBBER CO. 


The report makes special reference to the Henley Tyre ani 
Rubber Co., which you know is entirely owned by this company 
The reorganisation of the tyre factory two or three years ago, the 
cessation of great variations in the price of our principal raw 
material, rubber, and the addition of other manufactures besides 
tyres, have resulted in the best year’s trading since the inception 
of the company, and the profit is satisfactory, although prices o 
tyres have been considerably reduced. 

The production of a very fine tennis ball has resulted in large 
sales. The ball is used in many of the large tennis tournaments 
at home and abroad. Sometimes it bears the name of Henley 
and often only the association mark of L.T.A. The Henley ani 
Henco golf balls are selling well, the demand for the latter a 
the low price of 1s. being greater than we can meet. 


RESULTS OF WORKING AGREEMENT WITH CABLE MAKERS. 


Two years ago I informed you that we had just completed s 
working agreement with certain other cable makers, and it is o 
interest to the shareholders to learn how it is working. The 
difficulties have been great, and modifications in the original 
agreement may be necessary; but although we have not yet go 
into absolutely smooth seas, the benefits already realised have been 
considerable. 

These allied undertakings were formerly very individualistic in 
the conduct of their affairs, and to get the best out of an alliance 
we had to get a perfectly free interchange of methods of manu: 
facture and organisation, and the direction and results in research. 
There had to be an endeavour to consider the interest of one’s allies 
as much as one’s own interests, and it has not always been easy 
to attain that atmosphere. The progress has, perhaps, been slov. 
but it has been sure, and other firms have sought to join the 
alliance, and negotiations have been entered into, and in some cases 
completed. 

Besides a continuous endeavour and some advance in improving 
the means for the distribution of electricity, or, in other words, 
the designing of electric cables and accessories to give increased 
efficiency, success has been achieved in the reduction of cost o 
production. I want the shareholders to be under no misapp"e 
hension as to the use of the savings effected by such improvemet's 
and economies. It must not be thought that they go directly 
the increase of the balance of the profit and loss account available 
for dividends. The lower costs due to rationalisation mean lowe! 
prices to meet competition for orders at home and abroad. They 
have a twofold effect, they lower prices to the user or consume? 
and so possibly bring about a larger demand. 

The ability to compete in price for overseas business should 
bring more orders to the allied firms, and the increase of demand 
due to lower prices should also bring more business to the allies 
It is this increased business, by meeting competition and by i" 
creasing demand, which should, and I think I may say must, brits 
larger sums to the credit of the profit and loss accounts of the 
allies. I want you to understand that I am satisfied with th 
position, and I think we have embarked on a course which wil! 
be of benefit to this company and of benefit to the other companies 
concerned in this arrangement, 

Mr A. E. Salmon seconded the motion, which was carried 
unanimously, and the final dividend of 2s. 6d. on the ordina'y 
shares and a bonus of 2s. per share, both less tax, were approved. 
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AMATED WALLPAPER MILLS, LIMITED. 
EXPANSION OF THE BUSINESS. 

INCREASE OF CAPITAL APPROVED. 

y general meeting of Amalgamated ‘Wallpaper Mills, 
H imited, was held, on the 12th instant, at Winchester House, 

id Broad Street, London, E.C., Sir William P. T. 0 Connor, 
csi, C.LE., C.V.O. (chairman of the company), presiding. 

The Secretary (Mr Albert Engel) having read the notice con- 
ening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and accounts, 

ted the attention of the meeting to one or two figures contained 
- ance sheet which were of considerable importance and 
interest. The first was an item headed ‘ Capital and Reserve 
secount £90,023 5s. 3d.” This sum was arrived at after writing 
a the whole of the goodwill of Essar, Limited, and all profits 
rior to the incorporation of the company. He thought the meeting 
would agree that a sum of £90,000 was an extremely satisfactory 
ve to be able to show under this heading after the close of the 
frst year’s working. 

It was also proposed to write off from this amount the pre- 

jiminary expenses and underwriting commission so that future 
ounts would show nothing except genuine assets. 
The sum of £29,675 7s. 11d. shown under the heading ‘‘ Profit 
and Loss Account ’? was a satisfactory figure, the more so as it 
enabled the company to propose the declaration of dividends of 
4, per cent. on the ordinary shares and 204 per cent. on the 
deferred shares, less tax in each case, and which still enabled them 
to carry forward the sum of £8,527 7s. 11d. 

Notices had been sent out regarding the proposed issue of further 
capital. The developments of the company’s large properties and 
subsidiary companies and its ever increasing trade required further 
capital, and this would be issued by the directors at such times and 
in such amounts as the directors considered advisable. The method 
of issue would be such as to present a substantial advantage to the 
present shareholders. 


The ordinar, 


‘1 the bal 
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WELL-EQUIPPED FACTORIES, 
The company were the owners of two complete wallpaper printing 
factories, which between them had 36 printing machines, together 
with a full complement of all other machines necessary for the 
production of wallpapers of every description, as against the 
onginal outlined programme of 12 printing machines. 

In addition, the company were the owners of one of the oldest 
established and best equipped base wallpaper manufacturing mills 
in Europe, which was fully equipped in supplying the needs of their 
own Wallpaper printing factories and also other important contracts. 
This had enabled the directors to place the company upon a 
dividend-paying basis even sooner than might have been expected. 
Negotiations had just been completed for the acquisition, on very 
‘avourable terms, of a third wallpaper printing factory, and this 
new purchase was one of the oldest established and best equipped 
i Europe. All the factories purchased by the company had been 
acquired as going concerns and are all up to date and fully 


‘quipped. All the factories were employed to their utmost 
Capacity. 


SUBSIDIARY FOR DISTRIBUTING DIRECT TO PUBLIC. 


5 The directors were developing by means of a subsidiary company 
- policy of distributing their goods direct to the public by means 
ol retail organisations which are being opened in various towns 
oughout the country, where up till now the public are not in 
a Position to obtain free choice of their purchases owing to tied 
Se ee with certain firms, and this subsidiary is proceeding on 
iia eae lines, This distribution covered not only the 
a es, but every important country on the Continent. 
die cee were in process of completion which it was 
being end & ‘clpated would result in a very large additional trade 
+ ies a “38 their products in North and South America. 
stall certain preliminary obstacles, they had succeeded in 
ug @ very satisfactory result in a short time and could look 


ae with every confidence to still better results and brighter 
“spects for the future. 


Mr C. Linder said : Th 
business 
the man 


tar 


e company had not only bought the 
goodwill of various works, but also the actual goodwill of 
rey valishda and Staffs, which they will no doubt realise is a 
bs Gesmatier s ~~ when we are doing a large amount of business 
Mr § Gi the countries round. 
valuable a enistein expressed his thanks to the directors for their 
tnd also ae during the first and strenuous year of public life, 
which he 5 Pressed thanks for the very loyal and able support 
ese ‘ceived from all members of the staffs, both here and 


The re 


Nepdae and accounts were unanimously adopted, and at an 


proved. Seneral meeting the proposed increase of capital was 


THE ECONOMIST. 


137 


UNITED DOMINIONS TRUST, LIMITED. 
A NEW RECORD, 


The annual general meeting of the United Dominions Trust, Ltd., 
was held, on Thursday, 18th instant, at King’s House, King Street, 
London, E.C.2. 

Sir Edward Mountain, the Chairman, said that the volume of 
business for the past year showed an increase of 34-5 per cent. over 
the previous year. The paid-up capital remained at £250,000, and 
a further sum of £25,000 had been placed to general reserve, making 
this £150,000 or 60 per cent. of the capital. The profit, after 
charging interest and making full provision for rebate of interest, 
income tax, bad debts, &c., was £64,016 lls. 3d., compared with 
£56,354 9s. 7d. last year, and the directors recommended the 
payment of a final dividend of 10 per cent., Jess tax, making a total 
dividend of 15 per cent., less tax, for the year. The total assets, 
which had increased to £2,471,165 from £1,867,390, were exceedingly 
liquid in form, consisting entirely of cash, Government securities, 
balances with bankers and negotiable instruments. 

Although the profit for the year was a record, the results had been 
adversely affected by the increase in the Bank Rate, for the company, 
while paying more for money, had not increased its rates to its 
clients. During the year the company had discounted bills to the 
value of £3,499,000, which represented merchandise of a much higher 
value. That the business was inherently sound was proved by the 
fact that the bad and doubtful debts for the year—all written off—- 
again amounted to considerably less than one-tenth of one per cent. 

The shareholders were to be congratulated on having as their 
managing director, Mr J. Gibson Jarvie, who had built up the 
company and whose management was responsible for its strong 
position. Mr Jarvie was recognised as the British authority on 
consumer credit. 


MR GIBSON JARVIE’S SPEECH. 


Mr Gibson Jarvie, the managing director, said that the granting 
of extended credit under hire-purchase contracts was essential 
in the upbuilding and maintaining of our commercial and industrial 
structure. As he saw it, the purpose of the United Dominions 
Trust was: To finance the distribution of British merchandise ; 
to do its part towards the quantity production of British goods, 
with consequently lower production costs and prices; to assist 
in the creation of an exportable surplus at competitive prices; 
to enable people to acquire and use goods while they were paying 
for them; to make it possible for any sound concern from a small 
factory or shop to the largest industrial undertaking to install 
modern up-to-date equipment which in many cases might pay for 
itself through its use, and so to assist in making British productive 
capacity thoroughly efficient through modernisation; to grant to 
British people those amenities to which the soundness of their 
credit entitled them; in a word, to balance production credit with 
organised credit for distribution; to harness credit to our industrial, 
commercial and social needs. 

In a banking company such as the United Dominions Trust, 
it was essential, in order to maintain a sound position, to recognise 
that the bills and notes held were due at various future dates and 
that their value at any given date was less than their face value. 
The difference represented interest not yet earned and that was 
why the substantial reserve of £70,594 15s. 9d. appeared in the 
balance sheet as “‘ rebate of interest.’ Such points as this, which 
were a sine qua non in a sound and conservative business, were not 
as generally recognised as they should be. 


COMPANY'S UNIQUE POSITION. 


The company had established definite principles for the conduct 
of its own class of business in this country and it was unique in this 
respect, that it was the only British company specialising in the 
extension of consumer or distribution credit and doing so on strictly 
banking lines. 

In the ten years of the life of the company each year had been 
a record. The balance sheets showed steady upward progress 
both in the volume of business and in the profits earned, while the 
loss ratio, he believed, was the lowest on record. 

The report and the statement of accounts were unanimously 


adopted. 





BERTAM CONSOLIDATED RUBBER COMPANY, LIMITED. 
SATISFACTORY RESULTS. 


The ordinary general meeting of the Bertam Consolidated Rubber 
Co., Limited, was held, on the 15th instant, at River Plate House, 
London, Sir West Ridgeway (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the production of rubber for the year was 3,070,618 Ibs. 
The large increase as compared with previous years was due to 
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there having been able to produce a commercial crop instead of 
the restricted crop to which they had previously been confined. It 
was not a result of heavy tapping. They had in fact adhered to the 
practice initiated some years ago of restricting tapping to five-sixths 
of the tapable area, the other one-sixth being rested for the complete 
year. The larger production had naturally resulted in lower costs, 
indeed the cost of production was lower than it had been in any 
previous year. They had realised for their rubber a distinctly 
better price than the market average for the year, and if they bore 
in mind the low prices which had ruled he hoped shareholders 
would agree that a profit of close on £50,000 was not unsatisfactory. 
They had no intention of embarking on a large programme of new 
planting. When they did extend, it would be by gradual additions 
to their existing area. They had a balance available sufficient to 
pay a dividend of 12} percent. In view of the company’s favourable 
financial position, there would have been some justification for 
recommending a larger dividend. The directors felt, however, that 
as that would have encroached upon their carry-forward, the more 
conservative course was the better one, and that shareholders 
would prefer to forgo a somewhat larger dividend in respect of the 
financial year which, so far as the price realisable was concerned, 
could not be considered a good one. They hoped in the current 
financial year to resume the declaration of an interim dividend in 
December. As to the future, bearing in mind the substantially 
increased consumption in America and the larger quantities of 
rubber now being taken by European countries, one was led to the 
view that world consumption promised to be little if any less than 
world production in the early future, and given those conditions 
a moderate increase in price would appear to be a not unreasonable 
expectation. 
The report was unanimously adopted. 


ARGENTINE NAVIGATION COMPANY (NICOLAS 
MIHANOVICH), LIMITED. 


PAYMENT OF ORDINARY DIVIDEND RESUMED. 


The annual general meeting of the Argentine Navigation Co. 
(Nicolas Mihanovich), Limited, was held, on the 16th instant, at 
Winchester House, Old Broad Street, London. 

The Right Hon. Lord Kylsant, G.C.M.G. (chairman of the com- 
pany), presided, and, in the course of his speech, said :—The results 
obtained have fulfilled the hope which I expressed when last I 
addressed you, as we are able to recommend the resumption of a 
dividend on the ordinary shares. 

When I became your chairman 12 years ago no dividend had been 
paid on the ordinary shares of this company for some years, and 
it has been very interesting work getting this old business on a 
sound basis. I cannot help feeling proud to-day that, after 12 years’ 
work, with the loyal assistance of my colleagues and the officials of 
the company, we are able to submit such a satisfactory report to 
the shareholders. 

Last year the whole of the arrears on the 6 per cent. cumulative 
preference shares were cleared off, and out of the divisible profits the 
board now recommend the payment of a final dividend which, with 
the interim dividend paid in February, will make a total distribu- 
tion for the year of 10 per cent. on the preference shares and also 
10 per cent. on the ordinary shares. 

You will recall that the whole of the reserve fund we had built 
up in previous years was drawn upon during the prolonged strikes 
that occurred in 1920 and 1921, and last year we set aside £100,000 
with a view to again establishing an appropriate reserve. This 
year, we had added a similar amount to the reserve account, which 
now stands at £200,000. In this respect, and also in regard to de- 
preciation, for which we have provided amply, your board have 
followed a sound conservative policy, of which I am sure you will 
approve. 

The insurance accounts stand at over £264,000. 

Our fleet, which has been maintained in good condition, consists 
of 284 vessels of a total of over 98,000 gross register tons. 

In continuance of our policy of replacing older craft by new and 
up-to-date tonnage, we have added no less than 15 new units to the 
fleet during the period under review. Since the close of the year two 
further new motor cargo vessels have been placed in commission, as 
well as a powerful new tug. Two fine new passenger motor-ships for 
our main line Parana-Paraguay service are now under construction, 
and we are building four more cargo motor-ships of the ‘‘ Cardiff ”’ 
class 


The report and accounts were unanimously adopted. 


[July 20, 1929. 
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NATIONAL ACCOUNTS. ° 
The following table shows the national income and expenditure * 
during the week ended July 13, 1929 :— bot 
(000’s omitted.) W 
EXPENDITURE. £ RECEIPTS, g 
Supply Services.........-seesseseees 5,060 | From Revenue ...............00, 10,44 
Interest, &c., on Debt............. 1,012 
Decrease in Debt ......seeseeeeeeee 2,978 
Sinking Fund............ edes 615 
Decrease in Balances.. 312 
SUNATIES 2... ..seeeeeeeeeee 471 q 
10,448 ‘lo y 
Total ordinary revenue for the week ended July 13, 1999. ss 
amounted to £10,448,000, as compared with £9,735,000 in the corre. ° 
sponding week last year. Income tax yielded £3,452,000 and supe. ne 
tax £440,000, as against £3,308,000 and £350,000 respectively g e 
year ago. Estate, &c., duties brought in £1,130,000, as compared oe 
with last year’s figure of £1,080,000. Customs receipts, ' 
£2,225,000, showed an increase of £264,000 over last year’s figure, 
but Excise receipts were lower, being £1,380,000, in comparison 
with £1,620,000. 
The National Debt was reduced by £2,978,000, as shown 
below :— 
(000’s omitted.) : 


£ § 
Public Department Advances — 2,000 | National Savings Certificates -~ | 
eee — STB 1 BRRMGEIOR cee cscoccncesccccccocccccecs - 4% 
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The floating debt was reduced by £2,485,000 to £812,895,000, 
Frnancrat Year, 1929-30, Aprit 1 Tro Jury 13. 


£ £ 
Expenditure ......... 251,662,486 | Revenue ............ 159,196,225 
Decreasesin balance 3,427,137 


Amount borrowed 69,039,124 


231,662,48% 





231,662,486 
EstimaTEs FoR FINANOIAL YEAR, 1929-30. 


£ £ 
Expenditure ...... 691,564,000* | Revenue........... - 746,060,000 
Sinking Fund...... 50,400,000 


Surplus ........000 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions 0 
£15,560,000 to Local Revenues, &c. 


SELF-BALANCING REVENCE AND EXPENDITURE. 


EERE TE 
UE PUM sb inannncavasdoedadaseussndeves aseeae ieeansaoniekacseetes 22,510,000 


Ratina REetrer SusPENSE ACCOUNT. 


£ £ 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate wail 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 


NATIONAL DEBT—(Million £). 


21 sal dul dal dg. | da! te |dal os 
7) 9S) M6 1 S| He] MS | mS LMS) HE 
2 35 5S 3 58 58 sD | ue! ne 

- “7 et - 4 = 
& a : a a & a |" 


1,124 


Treasury Bilis........... ‘Ts |1,107 | 576 | 565| 599 
Temporary Advances | 1/| 243| 167| 139| 117| 162| 28 


Se | ee | ee | | | 






—_— 
— > —_—— | | | | 


Total Liabilities...... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,768 | 7,616 1,681 





a 
* Includes debt to American Government. 





Movemest 
POSITION OF THE FLOATING DEBT. work oi 

Ways and Means Advances July 14,"28, Mar. 51,29. Jaly 15, ‘a9. July 15, 
Adverse by Bank of ae one —— + 2D 
vances by Public ta. . 173,000,000 _ 37,050,000 _ 55,400, wa 
Treasury Bills Ou weeeee 584,760,000 700,295,000 756,995,000° 


Total Floating Debt........00+ 757,760,000 737,345,000 812,895,000 — 2,485" 
® Includes £20,000, the of which were not carried to the Bxcbequet 
the period of the account, 
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TREASURY BILLS BY PUBLIC TENDER. 



























































































































































: i for the Year 
ders for 40,000,000 in Treasury Bills were opened on onan ‘oie meet Payments from 
— t applied for was £56,920,000 PAT URE .s, | (including “wea Yaak 
12, 1929, and the total amount app ee oa’ | AND OTHER Issups. | “Some” | ape.1,1929, Apr, 1928, Week | Week 
D 9 . ° ody '. 
"pills at 3 months, dated Monday to Friday, at £98 13s. 2d, mentary to | to | yeas | auly 24, 
. + 45 per cent., and above in full; Saturday, at £98 13s. 6d. and Grants). July, 13, July 4, 1929. 1928, 
wa in full. The amounts allotted were in bills at 3 months, 
“ ORDINARY 
0,000,000. EXPENDITURE. £ £ £ £ £ 
amoun Amount mot Na oo 1 De —. 952} 1,139,950 
t of National Debt........ 304,600,000) 123,744,861] 123,356,552) 1,011, , 
; Date. Offered. a s 3 Months, Payments to Local Taxa- ° 
. verage Bate. tion Accounts ........... 15,000,000 825,690}  1,170215| 175,690} 50,000 
Payments to Northern 
- e a ie Ireland Exchequer ..... 5,400,000} 1,195,596 899,741) 27,137 
1929. 35,000,000 40,530,000 5 2 1°30 Other Consolidated Fund . 7 % 
710 sessssnnneessonnonseenes evens So e00, 500 090'000 5 310-91 BON PIOE ovccscsvesccccsnss 3,500,000 1,431,449 723,049} 268,277 thi ;3 af 
717 sssensnnsansvesensconsesons ses 42°000/000 50'310°000 5 8 2-06 Supply Services (exclud- :% ‘ 
4 Toh caneccessosnvscessesooncssose Pet or aeolene s 2 ing Post Office)........+« 363,318,000] 92,869,467} 88,513,100] 5,060,000} 5,290,000 a 
ay 3]. csvssesevensesenenoosons voeene 45,000,000 55,980,000 5 6 10°74 Fer a Eateniscetassenctnsccarc lessees taken dem taaaindia a aimiaiialiieas 
nO 7 eveeesenececeeoonsoeous cesses A Total Ordinary Ex- ge 
me 14 sneosssnvecnsseouscones soveee £00 000 payor . Sa penditure............  |691,818,000| 220,067,063] 214,662,657] 6,543,056| 6,479,950 4 
. Ne 2] saceccsceceneversooesoorseseee ’ ’ i Pee eeene er at Ors. eae ee ae ee eae cee a ad 
; sionaeemanesinie 40,000,000 57,455,000 5 8 0-75 sink! ‘ 
. ™ . adie — 40. 000 57,810,000 5 7 6:49 Sinking Fund .............. 50,400,000 11,595,423 17,661,391 615,000) 630,000 : 
j Wy 1 eesesssvserersnececeoooreseees 40,000,000 56,920,000 5 6 1:85 SELF-BALANCING i % 
‘ : EXPENDITURE. ie 
PORE QUIS seescsecevcecceses 58,110,000 15,350,000 15,600,000} 800,000} 1,100,000 oe 
: Road Fund.....cccccscscsees 22,510,000} 3,359,000} 5,413,000) _—... 857,000 .< 
' Total Self-Bal 7 
‘otal Self-Balanci: ; ao 
PUBLIC INCOME AND EXPENDITURE. Expenditure ......... | 80,620,000} 18,709,000} 21,013,000| 800,000! 1,957,000 (a4 
’ Oe ee 250,371,486] 253,337,048] 7,958,056] 9,066,950 oe 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. OTHER ISSUES. 12 4 
Temporary Advances— fave 
» —- on Exchequer Bonds under : i ; 
i the Capital Expenditure (Money) 
i Total Receipts into the ° : 4 “xs 3 
, isteii Ceceees acte>-4 Seams ety 1904. .rssssoseovesveseeseesesvessee 18,458 18,458 oan 
; BE Ended Under the Unemployment Insur- aS) | 
Bevenne and other => July 13, J _ 14 | tte Acts, 1920 to 1928 v....csssseee 910,000] 1,720,000]_—=is.. 80,000 24 
Receipts. April 1, 1929,| April 1, 1928 ® ssues to meet Capital Expenditure— ; 
1929-30, [AOE 2 Summ OO | (1928. 1928, Cais the Telegraph (Money) Act, | 
July 13,1929.' July 14, 1928. » an e Post Office and is : 
ys, — Telegraph (Money) Act, 1928 ...... 2,700,000 2,950,000} 400,000} 400,000 tts 4 
5 Unemployment Insur, Acts, 1920-28 baat i 
7" RDINARY REVENUE. Repayment of Amounts Borrowed 420,000 514,432 50,000 _ iis 
a bland Revenue— £ Redemption of Debt— Pe ae 
4 Mocome Tax .... 3,308,000 | Treasury Bills...........cscssssessseseseee 835,985,000] 616,740,000} 58,240,000} 46,140,000 Bik: 
i SONTRR:: sccvessvcevtice 330,000 Principal of National Savings Cer- POPPE ae ; 
isate, &c., Duties os SR eerie 12,050,000} — 12,300,000} 850,000} 750,000 eG 
% Sh cs s-secsteoeneten 90,000 | Principal of National War Bonds an 
Exess Profits Duty, PAIG OFF ........00crcrcrsorrerserscvcesence ees 46,786,305 i 
and Corporation Profits Principal of Treasury Bonds paid off 29,409,505 wie { 
0 nd Tax and Mineral Ways and Means Advances Repaid 187,665,000} 206,200,000} 3,190,000} 5,300,000 BD 
Rights Duty, &C. ....00 800,000 pa Depreciation Fund under the Fi- we 
————$—— | $$$ |__|] —____] —____. cd Oe er ae 2,460,637 wee see oe Hee 
\Inland Revenue... |412,000,000 64,748,000 5,308,000 | Old Sinking Fund, 1907-08— i 
sail toms and Excise— oe | | | | Issued under Section 9 of the i 
00 119,850,000 31,169 000 1,961,000 WOW BAR, WOOD icccsenigeciccsvnsess eee 1,000 “ae eee } 
4 130,330,000 34,310,000 1,620,000 ~ 
otal Customs and Excise |250,180,000 65,479,000 3,581,000 Juiy 13, | July 14, | 1,321,990,086} 1,140,567,243)70,688,056| 61,736,950 i 
[ae | |e | Balances in Ex-| 1929. 1928, 
otor Vehicle Duties chequer— £ £ 
(Exchequer Share) ...... 4,680,000 974,000 ws Bank of England] 2,130,786 | 2,084,974 eal o + 237,457|/— 67,213 
0 ‘st Office (Net Receipt) | 8,900, 300,000] Dr100000 | BankofIreland| 694,601 | 678,489 2,825,387/  2,763,463)+ 75,000)— 64,000 
OWN TANS ........ssesees 1,250,000 as dt ———.| | —_]—_ —_—— 
0 eceipts from Sundry ME Sichetliscdocsnssemensnsnecded £| 1,324,815,473) 1,143,330,706| + 312,457] — 131,213 
e. (Pave Kenna. 30,550,000 282,359 
0 Cary Bi 2,2 17,5 6 
Jriinary Receipts...... 12,500,000 »246,467 7,513] 663,378 . 
Special Reoelpts 26,000,000] 6,643,315 “a il Treasury, July 20, 1929. 
tal Ordinary Revenue |746,060,000| 159,196,225 : 
000 NT A sce ialinceiensintindl eddies t 
000 os REVENUE. ne 
OID vensccenremessenr 58,110,000] 15,350,000 800,000} 1,100,000 ig 
000 kotor Vehicle Duties ap- 9 i 
portioned to Road Fund | 22,510,000] 3,359,000 he 857,000 Th ge 5 aitkers & a3 ette 
-) e $ 
— o~ Self - Balancing |————— } $$$} $$ | —__$_____ | —_—— $ 
f PPPOE ses cthevnness teees 80,620,000} 18,709,000 800,000] 1,957,000 { 
5 ——————. | |_| ———_— ‘ 
4] TON ie tag 177,905,225} 170,238,831) 11,248,513}11,691,737 ; 
: ! OTHER RECEIPTS, aan 
waeey Advances Repaid— pa 8y 
wt es on Exche: uer B ¥ 4% 
te Carta xpendicure (Money) BANK OF ENGLAND. 
ht 190 Unear oectsttttttessssseesse oa ua te : 
: ployment Ins' yeu 
Acts, 1920 to 1928... et 420,000 50,000]... Return for Week ended Wednesday, July 17, 1929. is 
() Fonised by Creation of Debt— ; 448 
Una tal Expenditure Issues : i 


ISSUE DEPARTMENT. 





300 

14 
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204 

832 

221 

13 Nder the Tel h 
i Act, 1925, and Pose yneye 
385 
261 
760 
16 
360 










































0 1 ae ane 2,300,000 Issued , Government Debt. 11 018 100 ee 
es egg Rembloyment nsa- a se oo Ope eiretiettataseeanse see 367,325,080 | Other Government Securities” 254,996,331 a 
eo pen [| | Ree Ree. 40,1008 | Se. | eel 
oo h Seay Sei on pean 892,697,000 674,556,000] 57,762,000) 47,312,000 aaa aos coco \ 
: Serene Vings Ce Amount 0! laciary C.ccece },000, is 
By pational War Bonds... —_— 7 i Gold Ovin and Bullion ......... 154,443,014 Be 
756 1933-35 Treasury Bonds, asninienalanaie Poti born i} 
Seine Secrhsrssnactntesensgent sal i oe £414,443,014 £414,443,014 iy 
1932.44 “Ut: Treasury Bonds, ies 
; B seresssssessetessesnnees 26,123,092 . ; i 4 
‘0 W, it 
a ae Means Advances ..... . 206,515,000 217,350,000 1,190,000, 1,900,000 BANKING DEPARTMENT. ; : 
,687 ietiemm, Issnes under Land x : . 
e Me eee 4 42,632 Proprietors’ Oapital............0% 14,553,000 Government Securities......... 42,711,855 Pi 
eG sitesi : Bet ern 1390,586 Other Secarities— da 
e eeeesecosoreseceoe . r) Discoun: ‘ } : £ 
D te— Advances...... 13,568,391 sate 
“a . £62,811,677 Securities........ 23,634,965 : 
Other Accounts 35,821,247 37,203,356 





98,632,924 | NOtEs ...ccccccccrscccccccsceecesseee $7,117,934 
1-Day and other Bills eecceceee 2,058 Gold and Silver Coin Peccoecesros 1,222,083 


£128,255,228 £128,255,228 


Sa Commissioners of National Debt and 
® Including Exchequer, pea = 
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NEW YORK FEDERAL RESERVE BANE.—In $'s (000'. 
































Inc. or Dec. on Omitted 
Som Depetimenia, July 17, 1929. [" Last Week. | Last Year.s a SaaS h 
y a Ju lee “Take 5, | June 28) Jar 7 
3 8 £ le 1929, 18 3 
Mote circulation ........c.cscerccceeseeeeee | 367,325,080 | — 1,514,720 | — 9,403,970 | Total bille discounted......... 422, 22,930 439,320 | 425,250 | 317,599 | , 
Public sssessessovscsessssesessseees | 11,565,660 | + 2,335,270 | — 4,677,018 | Bille bought in open market 19,000 ey 16.170 | ea 
Bankers’ eesesscccsengasscccscasese | GE SILGTY. | — 9,046,466 Total U.S. Govt. . 5,580 24,570 |» 
Other Aeposte vereeveevreeneerneeneere | 35,621,247 | — 1,346,962 S| — 8,359,305 | Total sip one cronies am | STTIED | 473180 | 461010 | 58200) sage 
Si iestiehentteietiaindnenenbahen 2,058 | — ; ~ 1,523 | Deposits — = 
Total, ou outaide liabilities eesssesecessenssee | 477,525,722 | — 3,075,367 | — 22,441,816 Paget bce pe ng ee ge 941,720 | 945,710 | 966,400 | 962,829 £94) 
Capital and rest ......c..ccccccscsseccenee | 18,054,586 | + 691 ,768 | Batio om. 
snameidineiniaidetnentil Federal Res. note : 
Government debt and securities......... | 288,723,286 | — 579,882 | + 11,027,301 ties combined .........- sores | 66:5% 1 68-7% 1 672% 77-2% | 13-1 
Discounts and advances seseesevseoovee | 13,568,391 | — 2,614,040) _ 10 690 558 , 
anaes concccesasoenvecoscesoccose ce. T08E + snes ‘aesaen 
issue eecccece . ’ -_ —_ , I A N A N KE Ss. aman 9 , . 
Ooin and bullion “a TeBETVe)...... | 155,665,097 | — 46,610 | — 20,278,812 STATEMENT OF CANAD B -—In $s (000's Omitted), 
ee ae aan ene ee Ses _ Apr. 80 Mar. 31 Feb. 28 Ta 3 
ODE ..ccrcccccccsccccecsccesccccce . J d . ~ m . oa” a ~ an. | Apr. 3 
propertn’ of senwanracnneensnesesent 48,340,017 | + 1,468,110 11,462,842 one. ty 1929.” | 1929.” | “tons” | At 3 
Cash and bank balances ... 461,685 448,105 421,199 434 654 464,58 2 
a only (* Bank balances abroad ...... ’ 73,026 4,978 
(*) “Banking 4 ene Coe 43Hn% + 1n% |-— 4%% Call and short loans......... | 564,439 | 559,971 | 596,556 04 800 | on 
(b) Gold stocks to deposits and notes Securities sssssssssseesesseere | 526,058 | 523,529 | 530,186 | 529,695 | 5415p 
(* reserve ratio ) c.cccceseccoccce 3248 % a: #% — 2% Loans in Canada ........0+ | 1,443,851 | 1,412,022 | 1,359,665 | 1,324,127 | 1 1,290; 
6 6 Loans abroad......sssssseseeee | 251,642 | "265,455 | "257,254 | "259/657 | "prs 
© Comparison includes old currency notes return, Other assets .........cccccreee 193,245 | 196,787 197,525 | 197,804 | 9043 
Siena italiani Note circulation = 170,933 | 188,726 | 162 oes. 
ote OD. cccvcvccccee ’ 62,333 158,120 | 17959 
ae ~ Gold in or |g | Deposit ent ile 190,294 | 160,51 oo 
Pee ee a OVernmMent ......004- escce > ’ »515 
Date. | Notes | Circula- | Public | Baokers’ | _ Other Genk (aa | Public in Canada ......... | 2,197,167 | 2,161,382 | 2,166/014 
Issued. tion, Deposits. | Deposits. | Deposits. Foreign ....sscceeee eaeenesan 398,764 398,742 393,530 
1929. £ é @ £ a % a ‘ 12,282 17,304 11,978 13,383 | at 
May 29 |422,467,271)360,106,563} 24,340,708] 56,349,043} 35,268,620) 437,112 in Foreign et a i ; 125.046 122.844 138,295 118.97] | } - 
June 5 {422,968,424 361, 576, »772| 8,511,444) 70,346,971) 35,945,514) 494,107 in Bills payable, &. .. Se 105.217 106.404 104,141 113,052 | | — 
12 |423,241,482|362,058,951] 10,580,976| 61,100,497| 35,523,122} 270,967 in Capital and rest ............ | 280,236 | 277,923 | 271°233 | 2611396 | Ks 
19 422,469,470 360,303, 21,263,029) 56,237,150] 35,554,502) 788,263 out Other liabilities ...... a 4,0 36 3.21 8 5.46 1 4.579 | TE 





5 
5 
26 |/419,076,427/362,732,885} 24,714,405] 67,420,265) 36,159,499) 3,405,970 out 5 
July 3 /414,524,998) 369,100,858] 28,296,091] 75,558,462) 37,297,824] 4,687,122 out a 

53 








10 |414,494,374) 368,839,800} 9,230,390} 65,360,123) 37,167,709} 142,058 out 
7 1414.443,014'367,325,080! 11,565,660! 62,811,677 35,821,247 §2,639 out 
Issne Department. | Both Depts. Banking Department. 
Date.| Govt. | Other | Geld Coin | Goy, | Di | Other | Reserve 
Debt and | Securi- pe fone Ss Securl- | the “ Pro- 
Securities.| ties, Ratio. ties. a) ties. portion. 














1929. e £ 6 %| s é g 2 % 
May29 |247220785| 7945442] 163269940] 34 yy |40031855| 8151163|22422917/63163377|54 
Sune § |247267677| 7900003|163851130| 34 # 143106855] 6215102|20999901|62274358| 54 
12 |247268035| 7899471]164211400| 354136211855] 5675391|21006730/62152449|57 
19 1246518364) 8649008|163500617| 3443 |35401855| 7596498|24756088| 63197028) 55 
26 |246018364| 9149509] 160207077|3244 |38551855|26987712|23236682| 57474192144 8 
July 3 |246010860] 9149368|155705931| 3044 |37281855| 52321206) 22957540| 46605073) 33 
10 |246011313| 9149498|155711707|31 $ |43291855|16182431|23466991|46871907|41# 
17 |246011431) 9149548'155665097) 32 4 |42711855' 13568391 /48340017|48340017/43 4 


BANKERS’ CLEARING RETURNS (000’s omitted). 


| Town. | Metropottan Country. | Total. 





























£ £ & £ 
January 1 tO July 3 ..ccccccsccesee | 20,358,113 974,721 1,566,410 | 22,899,244 
Week ended July 10  .....ccccccoees 790,260 42,065 73,490 905,815 
Week ended July 17 ...... ene ooo 808,502 38,022 61,984 908,508 
Total to date, 1929 ......cccesccccsee | 21,956,875 1,055,008 1,701,884 | 24,713,767 
Do. BED escnnensccsensnece oe a 1,693,909 eaaae 
+ 77,027 | + 5,047 | + 7,975 | + 110,049 
Increase or decrease in 1929..0000{ = 0°4% | = 2°4% | = 0°5% | = 0:4% 
Total for year 1928 .........ceccceeee | 39,311,117 1,854,190 3,039,422 | 44,204,729 
Total for year 1927 ........ceccscsees roe ee a aa 
+ ° , + ’ + ’ + ’ 
Increase or decrease in 1928.00. = 6°7% | = 5°4% | = 2-29 Bis 
PROVINCIAL CLEARING RETURNS. 
Weekly 
Month of June. Totals to July 13. 
1928. 1929. % 1928. 1929. 
Sumber of Working Days > 7 4 
& 
BIRMINGHAM ............} 11,601,000 | 11,453,000 | — 1-2) 76,687,700 | 74,776,700 
BRADFORD eeccececcsocece 5,540,000 4,582,000 —17-2 eee see 
BRISTOL .........ccccccsosees 5,117,000 4,712,000 |— 7-9} 33,781,000 | 33,270,000 
DUBLIN .......ccccccecccsces _— ove eee }139,640,600 |137,637,900 
BRULL  ...ceccccccercccescccces 3,572,000 3,112,000 |—12-8} 25,789,600 | 25,191,500 
ercccccccsvevecsocecoses 3,890,000 3,944,000 |+ 1-3) 27,745,800 | 28,254,300 
LEICESTER _.........2c000s 3,567,000 3,303,000 |— 7°4) 24,976,900 | 23,190,900 
HL ncrcvscececesee | 33,839,000 | 30,374,000 |—10-2/238,439,200 |223,186,700 
MANCHESTER .............| 52,381,000 | 52,747,000 |+ 0-6/378,925,400 |359,034,400 
HEWCASTLE-ON-TYNE 5,920,000 6,071,000 |+ 2-5} 41,003,400 | 40,754,400 
HOTTINGHA evcccecccecs 2,568,000 2,697.000 |+ 5-0} 18,011,400 | 17,888,900 
ELD ...ccccccoccces 3,812,000 3,868,000 + 1-4) 28, 093, 200 | 28,463,400 
Total  ..-c..cccccsccescesee | 131,807,000 ‘126,863,000 |— 3-7 ai een 


OVERSEAS BANK RETURNS. 
NOTE.—The latest returns of the Bank of Roumania sepeased in the Econom ist 















of July 6; Danzig, Denmark, Lithuania, and Poland in July 13 
U.8. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 
July 19, July 12, July 5, ,; June 28, | July 19, 
RESOURCES. 1929. 1929. 1929. 1929. 1928, 
Total FOBCTVES —eeccceeee | 2,929,580 | 2,901,820 2,895,510 | 2,599,590 
discounted......... | 1,083,700 | 1,153,040 1,016,750 | 1,011,760 
Bills t in open 67,640 65,980 82,840 181,040 
Total U.S. Govt. securities 153,120 136,140 149,530 209,340 
Total bills and securities ... | 1,314,710 | 1,365,830 | 1,350,850 1,262,430 | 1,402,620 
Total resources ...........000 | 5,380,970 5,282,470 | 5,32 5,147,480 | 5,036,070 
Federal Reserve notes in 
actual circulation ......... | 1,801,230 | 1,833,000 1,7. 1,658,500 | 1,618,860 
and surplus 5 112.940 415,190 413,000 | "376,440 
‘Total tiah a acest 380, 5,282, 5,147,480 | 5,036,070 






deposit Federal 
Reserve note liabilities 
combined 


sessesesssasseececee | 73°8% | 73-0% 853% | 69-6% 























































SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted), 


June 21,| June 14,; June 7, 
ASSETS. 1929. 1929. 1929. 

Gold coin and bullion ......... 8,047 | 7, = 7,715 8,257 6 

84 90 94 112 | 

7, 989 8,600 9,404 8,606 | 813 

616 616 616 616 616 


May 30, | May 25, {June 2, 
1929. | 1929. | lo 


1,000 | 1,000 
600 600 
8,241 | 8,476 


2,254 | 1,861 
4,908 | 5,161 


49-5% 





liabilities to public ......... 


49-50% | 52:54 
















June 21,  Junel4,; June 7, ; May 31, 
1929. 1929. 1929. 1929. 
Total securities......... | 23,98,45 | 27,97,72 | 23,81,16 | 23,68,38 
erdsnoncsoccoce eee | 11,41,67 | 13,10,05 | 11,91,68 | 10,80,04 ,97, 
Cash credite ........... | 29,41,66 | 27,65,80 | 27,65,80 | 28,73,65 | 29,45,06 
Inland bills .....000008 | 6,03,55 | 5,49,93 | 5,81,60 | 6,59,55 | 7,16,14 
or Dills ....0cceceee 24,37 24,19 23,68 J 33,80 
Dead s covcsesseses | 2,85,47 | 2,85,81 | 2,85,43 | 2,85,40 | 2,85,40 
Bal. wine other r banks 21,94 25,14 17,93 18,82 24,30 
Cash .eccccscscccecsseseee | 24,34,17 | 19,83,39 | 17,53,49 | 19,21,72 } 16,24,75 
Soteet paidup ...... | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50} 5,62,50 
BeServe .....ccccccscesees 5,22,50 5. 22,50 5,22,50 5, 22,50 5,22,50 
Total deposits ......... | 86,46,09 | 80,53,14 | 78,37,68 | 80,81,69 | 79,18,34 
The above includes— £ £ 8 £ £ 
Deposits in London 900 936 905 940 1,043 
Cul ae — 913 921 919 922 980 
at 
Banks in London 164 191 137 139 182 





BANK OF FRANCE.—In francs (000’s omitted). 










July 12, July 5, June 28, , June 2], ; Juyls = 
ASSETS. 1929. 1929. 1929. 1929 1928. 7 y 
Gold .....secccceesssereee | 36,660,638 | 36,650,056 } 36,624,701 | 36,616,599 | 29,45 
For asseta— lal 
Signt deposits ...... | 7,318,378 | 7,304,435 | 7,299,514 | 7,254,755 16,3599 
Bills discounted ... | 18,488,791 | 18,501,897 | 18,503,327 | 18,469,689 | 12,705 
Commercial bills dis- m8 
goanted at home... | 7,508,667 | 7,669,984 | 8,104,939 | 6,366,589 | 2,103. 
Advances against sec. 
To the State......... 8,968,689 | 8,968,689 | 8,968,689 | 8,968,689 oe 
Other advances ... | 2,456,465 | 2,525,350 | 2,321,823 | 2,354,757 | 1,944 
Other assets (exclud- 514 
ing forward exch.) — 3,367,139 | 2,881,415 | 3,447,932 | 2.9% 
LIABILITIES, 9161.11 
Notes in circulation | 64,554,181 | 64,840,868 | 64,921,466 | 62,970,649 | 60°). 
Public deposita ...... | 12,019,427 | 11,455,601 | 11,040,588 | 11,410,130 Len : 
Private deposits ...... | 5,533,374 | 6,186,520 | 6,620,272 | 6,519,383 | 5.9 
ther ties ...... _ 2,442,561 ' 2,122,134 | 2,578,343 | 19° 


THE REICHSBANK.—In Reichsmarks* (000's omitted). 
rl 

July 6, June 29, ; Ivy 
‘1929, 1929. - 
177,212 : by 
1,994,459 1388 | 









July 13, 
1929. 







ASSETS. 
Reichsbank shares not yet issued ...... 
Gold and bullion 





Pecerccccovesscoccovesoeees 
























Of which deposi: evccceccccoooce 101,017 

Reserve in foreign ccccceocooes 368,928 a2 

Bills of exchange and cheques _......... aes 94.8 
other Secececcecescoeseesese 116,891 20,40 

Pm of other German eocccevesece 4 43,9 

InvestMents  ..cerccccccccccccccrecscscccscecs 









Soccer seesecesceresesesesseesense® 


Reserve ‘ 















Seeccccoccoccesececceocs 


Peccccovecceccococecsocecoooces 
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ONAL BANK OF BELGIUM.—In Belgas (000’s omitted.) BANE OF PORTUGAL.—In escudos (000’s omitted). 


Position, June June 19, une 1 
Joly 11, | July 4, | June 27, | June 20,| July 12, May 28, 00 ASSETS. 1999." 1929. 1929." 
1929. 1929. 1929. 1929. 1928. 1 1 ° and ballion Ceccceccecce 9,739 
bacon _sssaue {1,008,817 {1,003,723 {1,003,269 | 999,631 | 802,950 (b) os — on ream 7 6,577 8,577 
eeoere® oe 232,650 te Seccesececce 
457,991 | 460,188 | 456,482 | 471,038 Discounts .......cccccccesecsee 
score | 458,523 | 45108 1693 | 21618 Government loans ......... | 1,714,798 | 1,709,428 | 1,711,473 


163,546 | 726,589 | 730,260 | 552,639 |” 697,600 
63, 2 Notes in circulation ......... | 1,892,635 | 1,845,362 | 1,843,094 | 1,851,150 


2,538,160 |2,481,862 |2,449,975 |2,152,910 | 934,250 | Deposite ...rrrsrrsvreveore | 46,898 | ' 50,359 | ' 49,747 |” 49,597 
92 | 54.171 | 65,805 | 97,601 | 114,627 | 112,125 


(b) In thousand francs. AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
July 7, { June 36, | June 23, { June 15, { July 7, 


siaeeatiainaeeiendinataietie een 
ASSETS. 

BANK.—In florins (000’s omitted). 1929. 1929." | 1929. 1929. 1928. 
NETHERLANDS Gold coin and bullion ... | 168,634 168,634 8, 117,199 
June 24, | June 17, July 9, Poaition, Foreign exchange ......... | 197,181 193,951 287,720 

1929. 1929. 1 na Other foreign exchanget ... | 344,268 341,790 | 340,169 | 294,165 

436,780 | 436,788 | 435,041 163,092 Bills discounted  ........c00- 244,876 194,696 157,963 

21,664 21,356 23,076 8,436 Gov, Debt ....ccccccscccccccces 109,668 109,714 109,714 109,714 167,631 

358,227]| 389,271 | 326,641 | 331,688 | 359,572 153,504 LIABILITIES. 
Bhare Sia sethiaisiibichtinn 43,200 43,200 43,200 


819,270 | 844,463 | 779,003 | 788,661 | 806,822 316,632 | Reserve sessereeseeeensns 9,283 9,283 9,283 9,283 
20,970 | 21,610} 21,0551 15,007! 36,222 5,016 Notes in circulation ......... | 977,351 | 1,044,031 | 894,800 | 921,668 
Depoadts ......cecroressecsscsses 89,775 36,664 | 116,946 95,485 85,805 


In dollar and ; 
BANK OF JAVA.—In florins (000’s omitted). ¢ In dollar and sterling only 


July 13, July 6, | June 29, June 22,, July 14, | Position, NATIONAL BANK OF HUNGARY—In Hungarian Pengd 
1929. 929. 192 1928 


1929. | 1 9. . |May30,1914. , ° 
| 173,617 (000’s omitted). 


22,971 Cesena nd ele ROSES 
aa 175,000 | 183,800 | 182,900 |4 “)3's19 29,785 ASSETS. July 7, | June 30, | June 23, | June 15, July 
1928. 


a | Metal reserve— 1929. 1929. 1929. 1929. 
a. am | 168,200 | 166,400 | 160,200 | 155,200 | 144,523 77,567 Goid coin and bullion ........cccccccscee | 176,623 | 176,625 | 176,623 | 176,624 | 117,199 
” LIABILITIES. Drafta and notes .......... -« | 14,001 | 17,378 | 17,070 | 11,859 287.720 
in circulation ... | 308,100 | 308,100 | 304,900 | 304,700 | 317,185 109,499 Silver coin and bullion — ............00. 9,095 9,549 9,899 9,780 | 294,165 
nosita and bills payable) 44,900 | 44,000 | 47,500 | 43,500 47,673 11,250 (niand bills, warrants and securities... 342,807 | 381,405 | 349,249 | 355,637 | 157,963 
— Advances to the Treasury...........00-. | 90,800 | 92,180 | 92,180 | 92,180 | 167,631 


oo , ' Bhare capital (gold crowns 30,000,000°) | 34,756 | 34,756 | 34,756 | 34,756 | 43,200 
SWISS NATIONAL BANK.—In francs (000's omitted). Notes in My aha aati 434,720 | 463,017 | 388,230 | 398.086 | 941.366 


Position | Current accounts, deposita, &c.......... | 152,010 | 209,206 | 209,206 | 199,996 | 85,805 
_~ 6, June 29, | Juhe 22, | June 15,| July 7, | May 21 ® Calculated at pre-war parity of exchange. 
3 1929.'| 1929.'| 1929.'| 1928.’ | 1914.” ° em 
496,068 | 496,062 | 496,137 | 447,045 | 171,175 


56,899 | 39,209 | 59,016 | 59117 | 18,360 NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


265,273 | 258,767 | 258,092 is ca (000’s omitted). 
145,524 | 119,653 | 116,956 | 197,739 


69,311 | 57,521 | 57,761 | 84,373 | 103,000 ASSETS. "1929." “1923. 5 71999." 71929." 


ssn.set | aonene | ean.zer | cxnese | e0s.721. | avnnes Gold and sliver holdings ... 1,206,417 | 1,206,391 | 1,206,324 | 1,206,259 | 1,118,677 
96,952 | 100,815 | 128,075 | 140,715 | 107.627 | 33,750 m | 1,742,549 | 1,780,573 | 2,740,042 | 2,710,615 | 1,894,473 


922,531 | "861,353 | 589,866 | 581,853 | "458,453 
State notes debt balance... | 3,971,038 | 3,973,826 | 3,975,891 | 3,989,367 
BANK OF ITALY.—In lire (000’s omitted). Other — sececseeseeceoeees 868,445 | 936,445 | 698,255 | 678,158 
Bank notes in circulation... | 7,311,697 | 7,612,183 | 6,596,454 | 6,706,417 | 7,275,623 
ssa. M98 | ons” | tone | idast* | "Sone? | Check account balances ... | 680,674 | 415,139 | "864,726 | "736,807 | "784,611 
doin and bullion «+++... .». | 5,158,400] 5,145,000] 5,126,000) 5,125,900) 4,924,843 | Other abilities ...... nen 246,015 | 248.672 | 276,603 | 250,434) 326,744 
band balances abroad 4,893,300} 4,893,400] 4,925,700] 4,908,600] 7,150,650 
ch 237,000] 248,000] 240,600] 244,200] '165,886 


ANK THE SERBS, &c.—In dinar (000’s omitted). 
1,824,700) 1,824,700} 1,824,700) 1,824,700} 1,847,713 RATIONAL B wad Ge. ( 


4,009,200} 3,685,000; 3,577,200) 3,680,600) 3,005,167 | —~~~~~~~""""""T“jniy 6, | June 30, | June 22, ) June 15, |] July 8, 
1,992,600] 1,417,600] 1,323,800] 1,428,200] 1,792,628 paar a te a a Be td Be 
oiemenmmmuiins ; . ,070 92,953 
1,035,000] 1,035,000] 1,045,000} 1,045,000] 1,253,036 | Gther coin'and notes" | iszs| is0s7| 181126] 18035 
ament securities 1,061,000] 1,059,100) 1,058,100] 1,058,200} 998,361 | Popeign credite ....0-cee-eeee | 194,219 | 177,811 | 180,325} 201,251 


LIABILITIES 
7 > Billa scsesssessessccccvsceseceee | 1,282,170 | 1,260,220 | 1,233,754 | 2,202,604 
le de 16,755,500) 16,102,400/16,108,000/16,250,900'17,325,546 | Government advances ...... | 4,201,093 | 4,201,092 | 4,201,082 4,201,087 | 4,323,070 
. oom ooo *300, 000 "300, 000) "300,000 30 0, 000 LIABILITIES, 
at depose and dats. a) or 1886;100} 1,680,400] 1,753,600] 2,967°958 Notes in circulation sve | 5,215,605 | 6,195,859 | 4,963,706 | 5,025,759 | 5.343.497 
State credite ...c..sscccoccoee | 227,854 | 227,852 | 227,843 | 227,839 | 294,050 
bie combined 54-09% | 55-07% | 55-63% | 54-82% | 58-64% | Deposit .....cseecereee rr | 938991 | 817,728 | 1,041,414 | 976,609 | 938,621 
DEPOalta seesrververeververseerer | 988,991 } 817,728 | 1,041,414 | 976,609 | 938,621 


sab 3 ie. OSA al lly ah BASES a 


BANK OF SWEDEN.—In kronor (000’s omitted). NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


June 30, | June 23, | June 15, June 7, { June 30, 

A TSE | eG | Peme 20, | ase 28, | ee 4, ASSETS. 1929. 1929. 1929. 1929. 1928, 

a 1929. 92 1929. ounaes Gold and silver holdings ... | 1,538,835 | 1,536,808 | 1,534,984 | 1,533,805 | 1,469,542 
a os . Bammer yA 
mourtiiee—Swedae 11,012 CUFFENCIES .eccecccecceseceee | 1,893,879 | 1,860,643 | 1,925,917 | 2,013,429 | 384,048 
et bits Ba. 2 70,155 | 75,705 | 75,705| 75,705} 58,600 advances ... | 1,634,486 | 1,590,066 | 1,543,294 1,522,257 1,455,592 
t "578,354 | 3,625,241 | 3,625,241 | 3,625, 1518, 

4 DOUTEES case aah 185 185 185 164 804 ome tS oe a 


ILITIES. 
payable in Swedent .....00 | 250,391 | 286,987 | 286,308 | 259,899 | 256,908 mos 500,000 | 500,000 | 500,000 | 500,000 | 516,422 
ce BDTOAM sssesseveeee | 75,039 | 73,981 | 77,420 | 69,318 | 16,740 Reserves .... 1,170,826 1,172,512 | 1,172,514 | 1,128,313 
cs mad 50,687 | 44,775 | 41,848 | 46,686 | 58,426 vee | 3,971,789 3,981,559 | 4,007,763 | 3,899,233 
lenrities and bon government vece | 2,728,795 2'651.304 | 2,723,640 | 1,091,534 
Ost sesesouee | 40,363 | 44,402 | 74,266 | 67,704] 45,916 PORES ssesecssccccccccneeeese | 455,044 } 455,349 | 455,544 | 455,939 | 1,327,073 
Deposits .....-s-seseeeeserersers | 455,044 | 455,349 | 455,544 0 495,959 IB S2T 0 


oua | meme | soe evan | ea ce 
i , ; ; FP GREECE.—In drachme (000’s omitted). 

wsseeeee | 20,654! 1975841 135181 6,588 1 24,793 BANK 0. 

The sum of the items “ Bills payable in Sweden ” and “ Advances made on Govern- June 30, { June 22, | June 15, = May 31, 


and ” ASSBTS. 1929. 1929. 1929. 
tre forthe note fea, °mludes advances and cash credits which are notavailable |...  ABBNIN | 504.439 | 591,875 | _ 588,160 


Gold exchange ...........00 | 5,438,830 | 5,394,368 | 5,473,429 
‘ Other foreign exchange . 668 1,147 1,039 
BANK OF NORWAY.—In kroner (000’s omitted). Bilis discounted.............. | 41,953 | 41,768 | 39,936 
AGVANCEE ...-..scseeerssereeee 99,009 85,622 81,765 
Jul Position, | Debt to the State ............ | 3,656,305 | 3,656,305 | 3,656,305 
uly 8, | June 29 July 7, | May 31, LIABILITIES. 
1929. | 1929. 1928.’ | 1914. Capital paid Up ......-seessee« | _ 400,000 | 400,000 | — 400,000 , 400,000 
146,777 | 146,782 147,005 | 44,224 | Notes in circulation ......... | 5,493,683 | 5,531,649 | 5,466,700 5,414,846 


’ ’ = rrent ac- 
TT seg ae — eat = sessesseseee | 1,776,068 | 1,619,473 | 1,725,946 | 1,774,325 | 1,801,620 


11,382 | 11,393} 11,393 | 9,323 | _ 8,816 Foreign exch ange liabilities | 2,197,386 | 2,265,370 | 2,306,219 | 2,361,893 } 2,318,738 
¥ , Foreign exchange aS ee 
270,721 | 274,619 | 266,714 | 272,170 | 76,911 


317,343 | 317,685 | 307,812 | 323,848 | 113,484 RUSSIAN STATE BANK.—Note-Issuing Department. 
ecevecescose 92,444 97,223 96,446 80,532 7,188 (mn Tel 000's omitted.) (NOTE: 1 Tchervonets= 10 gold roubles.) 


July 16, July 1, June 17, | Junel, | July 15, 
BANK OF SPAIN.—In pesetas (000’s omi AssErs, 1929." | ‘1929.’ | ‘1929.°| "1929." | 1928. 
—— oe. cos Gold in coin and bollion ...... | 19,099 | 18,103 | 18,098 | 18,098 
ye July 6, | June 28, | June 22, Posttta Other precious metals ........ | 4,214 4,212 4,233 4,268 
~ d 1929. | 1 1928. ” |May 30,1914. | Foreign bank notes 9,039 | 9,079 | 8.982 | 9,126 
mesenne 2,562,162 2,561,478 2,56 1 1,775 Drafts in (lesa 10%)... 282 282 280 280 
717,315 | 718,098 704.937 | 728,600 Bills (leas 10% Juweeee | 95,092 | 91,050 | 89,132 | 81,954 
2,016,604 2,108,984 9 800,725 Boonies advances 
344,475 | 344,475 344, On goods (lees 10% )..ve-veeee 274 274 274 274 
150,000 | 150,000 | 150,000 | 150,000 1 LIABILITIES. 


Bank NOCEB.....-.cccsccereerovseee | 126,905 121,676 119,730 | 112,905 


4,337,410 14,349,064 4,258,191 |4,234, Balance to which notes may 
972,899 961,978 S -” Sar aie 998 531 4717 JUN still De fesned.....cocccccccccee 1,095 1,324 1,270 1,095 
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BANK OF FINLAND.—In F. Marks (000’s omitted). 


July 7, Position, 
1929. 1928. |May30,1914. 
35,091 










BONE nrccccccccrsccccccccccccccccoccce | 300,7 | 301,203 | 310,363 
551,036 553,538 | 549,830 | 767,896 90,379 
Finnish and Foreign 
ment securities ....ccccccoesee | 301,707 | 301,707 | 301,707 | 337,806 21,826 
Discounts and eecccssovece 11,551,453 1,533,005 A »544,322 |1,215,137 105,151 
Notes in circulation .......0000. {1,451,869 |1,472,538 qi »455,188 |1,571,653 123,941 


Deposits at notice ............00 109,992 "120,374 | 144,250 | '137,307 21,225 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


July 7, | June 30, |June a June 15,| July 7, 
1929. 1929. 192 1929. 1928. 
6,315 6,315 6, 313 6,306 | 10,370 

18,566 | 18,887 | 18,833 | 18,498 | 24,686 
- 667 676 646 763 730 

13,709 | 14,119 | 14,170 } 14,238 8,866 
12,217*| 13,434 | 13,316 | 13,178 | 16,090 


31,069 | 31,594 | 33,133 | 31,158 | 35,555 
16,295 17, 535 | 16,746 | 16,485 | 21,551 
52- 53% 51: 29% 50-41% | 52-06% | 61-38% 


® Includes Ekr. 9,636,458-81, guaranteed by the Government. 





BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 


July 10, ae 3, | June 26, |June 19, | June 12,) July 11, 
ASSETS. 1929. 1929, 1929. 1929. 1929. 1928. 

Gold bullion and coins......... | 23,869 23,865 23,859 | 23,861 | 25,850 | 23,729 

Bil ver COIN.......cccccccccccsscoce 4,949 4,887 4,825 5,033 4,930 4,342 

AbrOA....ccrccccseceoes | 45,305 | 45,637 | 46,836 | 47,316 | 48,966 | 78,215 

Treas. notes and sm. change | 13,352 | 11,993 | 12,259 | 14,554 | 15,274] 11,399 

Short term Dilis ......c.ccccee | 89,414 | 90,353 | 69,609 | 88,711 | 88,184 | 82,228 

Loans against securities ...... | 58,007 | 58,059 | 58,611 | 57,684 | 58,885 | 42,137 

Other agpets...........ccccscccece 17,949 18,007 | 18,334 | 17,757 | 17,835 9,664 
LIABILITIES. 


Notes in circulation.........00. | 42,985 | 44,011 | 44,362 | 42,894 | 42,552 | 40,988 
Capital paid ereviesinaciee 15,581 | 15,581 | 15,581 | 15,581 | 15,581 | 15,581 
BeBerve .....ceccccscecceccecsecees 3,091 3,091 3,091 3,091 3,091 3,091 
Special reserve ........ccccsecese 2,500 2,500 2,500 2,500 2,500 2,500 
Deposits.........ccccccsossescesece | 13,147 | 13,191 | 13,114 | 13,036 | 13,048 | 12,026 
Current accounts........cccrs0- 54,562 | 53,997 | 55,712 53,932 | 55,388 | 53,830 
Government accounts.......... | 104,938 | 105,040 | 104,107 | 106,723 | 108,455 | 116,751 
Other liabilities.................. | 16,040 15,391 15,865 | 17,157 | 17,306 


BANE OF JAPAN.—In yen (000’s omitted). 


June 29, | June 22, | June 15, June 8, | June 30, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
Cash & bullion | 1,129,674 | 1,130,470 | 1,130,639 | 1,129,890 | 1,136,555 
Discounts...... 668,383 696,920 697,056 696,914 769,658 
Advances ..... 74,289 75,207 73,484 14,067 73,254 70,540 
LIABILITIES. 


Notes seesesere 1,462,119 | 1,312,091 | 1,248,995 | 1,203,938 | 1,462,655 362,270 
Govt. deposits 448,302 465,654 479,666 480,869 659,686 87,340 


242,377 377,988 414,615 449,887 244,515 | 11,440 








NATIONAL BANK OF EGYPT.—In £r (000’s omitted), 


May 31, | Apr. 30, | Mar. 31, | Feb. 28, | May 31, Position, 
ASSETS. 1929. 1929. 1929. 1929. 1928. {Mav 31, 1914. 
DONE | .. cncccccveeveeee 3,638 3,621 3,605 3,602 3,774 571 
Govt. securities ... | 45,587 47,095 | 47,595 47,494 44,726 2,084 
LIABILITIES, 
Notes in circulation | 25,132 26,813 27,732 27,530 28,837 2,400 
Govt. deposits ... | 19,742 20,233 19,912 20,649 17,184 2,315 
Other deposits ... | 16,237 16,990 17,954 17,905 16,600 2,600 


on ad of the Egyptian Government British Treasury Bills were deposited in 
u of gol 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
June 14,{ June 7, 
1929 





May 31, | May 24, ; June 15, 
a 1929. 1929. 1929. 1928. 
62,466 62,481 61,758 61,302 62,048 


451,165 | 436,974 | 441,480 | 464,451 | 516,110 
79,052 | 74,043| 85,140] 80,200] 9,755 
358,419 | 366,008 | 370,451 | 365,620 | 315,978 
5.467 |  5,545| 5,582] 5,603 | 28,927 
154,425 | 130,986 | 134,521 | 163,566 | 164,879 


3,498 1,676 1,676 1,676 1,927 
90, 625 90,625 89,523 








LONDON RATES. 





























July 11,|July 12,|July 13,|/July 15,| July 16,| July 17,| July 18, 
1929. | 1929. | 1929. | 1929. | 1929. | 1929. | 1929. 
Bank rate (changed from % % % % % % % 
44% Feb. 7, 1929) ........ 5 5 5 5 5 5 
Market rates of discount— : z . . : : 
60 days’ bankers’ drafts eh 5 5} 5} 5} 5} 
3 months’ do. ........0666 #3 Hi 5 St 5x 5% Ste 
4 months’ do. ............ we) 53 wei 5k ei 5k } 5 
6 months’ do. ........... ee sh + | 5% | 5} 5} ot et 
a unt ew Bills)— . a} st al st wl 5e 
months’ ......s..scsee00s 5th! 5k 5} 
3 months’$...........ss00000 oe 5 te sh 5% % 5% i 5% % 5% 
Loans—Day to day ......... 43 53/4 43 i 43] 44 514 4144 5] 44 
realities AER 5 | 4 4 4 4 4 44-2 
Deposit allowances: Bank | 3 3 3 3 3 3 3 
Discount houses at call...... 3 3 3 3 3 3 3 
EA 3 3 3 3 3 3 





~ Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 





Bank Bills. Trade Bilis. 


: petra ered 5 montis | ¢ Monta, | 6 Mont, 


% % % 


het Pa 









THE ECONOMIST. 
LA 


Se enn eee ern 


London on 


New York ... 
treal. 


public, 73%. 
6% 


exchange rates in New York :— 











Rio de Janeiro - 
Valparaiso .. . 


following rates of exchange :— 


Country. Tate. | Par Value. Usance. | 
Ecuador .......cssseeseees Sucres to £........ f 24-3325 | Sight London 
Venezuela........sscesee. Bolivares to £...... 25-25 
Colombia (Bogota)...... Pesos to £1......... 5 

ipccstesinnanet Cord be Brescee 4-8665 
Salvador .......0....s00002. | Colones to € ..... 9-73 
Bolivia ......000seeseeee00e. | Pence to yo 18-0 
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RATES OF EXOHANGE. 
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Usance| Par. | July 19 July ui, 
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oie .° prise 18-2 
8tockhoim..... ae a : 6-3 
Copenhagen .. tt. Hee 
Madrid.......... |jpesetas to£1 | T.T. 29-52-54 52 
Lisbon ......... jescudo to £1 T.T. 109-109} 108 -108 4 ney ia 
Vienna ......... jachligs. to £1 | T.T. 34-47-52 48-50 | 34-45. 
Prague nnn [trone tol | T-T. 164-4 | hese acs 163i iat 
@ ...00. {dinars to £1 T.T. 2764-3 2755-276) | 275}. I 
Bada pest ..... |pengo to £1 T.T. 27-90-94 | 27-80--84 | 27-4). 
Butavest ...... |lel to £1 TT. 194-7 817-819 | “aya: 
Rofia ........... jleva to £1 T.T. 671-6 668-673 | 664-673 { 
Athens drachmea to £1; T.T. 3743-53 3744-375} oa “3h, 
Constantin'pie piastres to £1 | T.T. 952-5 1004-1008 05-1015 
Moscow........ jroubles to £1 | T.T. 3-46-9-48 |+9°413-9° a3ilte 4lin-gd 
Warsaw ...... |zloty to £1 T.T. 43}- 33 
Helsingfors ... |F. marks to £1} T.T. %, j 
Kovno .......0. {lita to £1 T.T. 484-493 | 484-49) 
Reval .......... |kroon to £1 T.T. 18-163-- 233) 18-16-77 
Rigs ..........0. jlate to £1 T.T. 25-15-25 | 25-15. 4 
Alexandria ... |piastres to £1 | Sigh 97 * -97 Hi 
Buenos Aires jpence to peso | T.T. 
Rio de Janeiro |pence to mils. | 90 days 
Montevideo ... [pence to peso | T.T. 
Valparaiszo..... |dollars to £1 | 90 days 39-42 5 
ecsssseseee | ENG. to Per £1) 90 days 19}% prem. | 19}% p 
Calcutta ...... pence T.T, uti ee He a 
Bombay eoccese to T.T. Wy 
Madras .....2. rupee T.T. V 
Houg Kong... |ster. to dollar | T.T. l 
Shanghai ...... |ster. to tael Take / 
Singapore ..... |ster. to dollar T.T. —2'3 4b 12/38 -23 Stat 
Kobe....ccccccee jeter. to yen T.T. OH 1/10$-1/10 43 |1/10 $1!) . 
Manila ......... jeter. to peso | T.T. Pha t2s. Od. | +28, 046 as hi 
Mexico ........ |pesos to £ T.T. 9: 76 os 4 (10-00-10 25/10- 00-10: 






¢ Rate for previous day. 
(a) An official stabilisation at 2-90-3- 
162} krone to &. 


3 Pence to eacudo, 
3 dollars to 100 krone, {.e., approximately 
(b) Pence to dollars. 


In] 
In] 






























OVERSEAS BANK RATES. G 
Yo. Onanged. % B 
54 Mar. 26,1928 5 
9 Jan, 19,1928 ¥ 
6 Mar. 8 1927 § 0 
April 25, 1929 1 Jan. 9, 1928 
a = etn . Jan, 2, 1928 %} 
ay 14, 1929 9 + 
Apaakiss 6 April 1, 1928 {i 
June 6, 1929 5 Mar. 13, 1929 1 
June 23, 1927 5 July 2, 1929 10 
June 20, 1927 6 Aug. 24,1928 4 Ind 
Nov. 15, 1928 7 B 
Feb. 8, 1925 7 Oct. 22, 1925 
July 28, 1926 8 Oct. 18, 1927 
New York — Apr. 23, 1929 
ral Reserve.... July 12, 1928 5 Apr. 19, 1929 
Madrid ..........0. Dec. 19, 1928 5} Feb. 7, 1929 Th 





Central Bank of Chile.—Discount rate for member banks, 64% ; discount rate for! 


applied to banks, &c., charging not more than 11% p.a. for their loans, 
7% applied to banks, &c., charging more than 11% p.a. for their louns, 


CURRENT RATES IN NEW YORK. 
The Irving Trust Company cable the following money a 


July 18, June 20, June 27, July 4, July 11, July 
1928. 1929. 1929. 1929. 1929. 3 fs Arge 
% % °, Briti 


Britis 


































OND CRU ei cicercsinssiscrmmen © 7 10 
Time money (90 a mixed coll.) 6 8 8 
Bank acceptances ling 
eooces 5 
SS 7 
qe Se aa evccecvsccees 6 6% 
days ....... 53 53 
Rates of Exchange, Par | July 18,} July 4, sul y 1l, se 
New York on— Level. | 1928. 1929. 1929. 
London— | 4 
60 days 4:795 | 4-791 
Cable Do ars for £1 4- 8666 4-862 | 4:84% 29, 
Cheques ae 4: 84% uly 1 
aohent eques Cents for 1 franc 3-918 | 3-°9150} 3-905 1 
Brussels.......... » {Cents for 1 Belga | 13-90 | 13-935 | 13-88 » 1 
» |Cents for 1 franc 19-22 » lt 












Cents for 1 lire 

Cents for 1 mark 
Cts.forAustrn.shig 
Cents for 1 peseta 


” 









»_ |Cents for 1 guilder| 40-195 | 40-22} | 40-11} 
26-735 | 26-62 
Cents for 1 kroner} 26-80< | 26-73 | 26:63 
L] 26°775 | 26-79 
» |Centsforldrachma| 1-297 1-30 1-294 
», |Can, Cents for 1 1 a . % dis. 
» |Centsforlyen | 49-85 | 45-55 | 44-35 
» |CentsforH.Kong$ 49-75 ‘ 
» |Cts.for 1 Shng. tael oh 64-75 
» |Cents for 1 rupee | 36-50 | 36°20 35-90 
» |Gold Pesosfor$100|/103-65 | 10-415 |104-95 
Cents for 1 milreis| 32-42 | 11°90 11-85 


12 12-07 





Cents for 1 peso | 12-125 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quote 





























July 20, 1929. ] 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 



































Union of South Africa. Union of South Africa. 
From February From February 18, 
ctor . 1929. 
London on South Africa. South Africa on London. 
ren dis. {par to pm. 2% prem. 
“| 300 ais, j s } Bat wt os 
. 1 % ” ts ” ” Co] 
enite ie ” 3 ” 1 ” Oo" 
” Ht ” 1 ” ts 
Sa ambaiene He ” 14% 1» 2% a 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION OF 
NEw ZEALAND. 








London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Selling. 
ee | 
Aus New Aus- New Aus- New Aus- New 
tralia. | Zealand.| tralia. | Zealand.| tralia. Zealand.) tralia. {Zealand 











a ue 99} “ es 101 1 

8 9 99% oof 1 1 
anh 97 - - 1 

97 97 - one 9 8 99 
6% | 96% ha ‘i 984 97 ied 99} 











GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
1s held on June 30, 1929 :— 


£ £ 
De TAM ccccncuccddstensssodereneds pecukeus negune Nil 
In England : 
Cash at the Bank of England ............ 4,752 
Geld .rcrcevacnetsantsancoumivectinde pedenebooess 2,152,334 
British Treasury Bills :—Value as on 
aT Seer «--» 6,085,631 
| Other British and Dominion Government 
{ Securities :—Value as on June 30, 
' TOD ccccccescocneccencnsvcocstetensescnneseses 31,757,283 
4 ———— 40,000,000 
40,000,000 
India Office, SrpNEyY TURNER, 
July 11, 1929. Accountant-General. 


BULLION. 


The following statistics of imports and exports of gold for 
eek ended July 18, 1929, are issued ,by the Statistical 
Department of H.M. Customs and Excise :— 


Imported into Great Britain and 


( Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 
























To— £ 

£ Poland (includ. Danzig) ... 3,413 
ietenibciniiababaditig 15,379 TMANY ....cccccceesccseccesese 1,214,125 
Argentine Republic ...... 200,000 WOOD sencecescnacoviaeeoeqeoson « 22,237 
Bniish South Africa...... 924,004 SwitZerland......ccccccccsccrcseee 74,685 
2 British West Africa ....0 32,543 BORER. ccosivvcesccccscccceseccences 12,000 
} EEE SER 1,600 
“ PIONS bicncnescssencnecceecceses 4,000 
5 oo India......... oe 

ei ther Co OS ...+ 2, 
of otal declared value of 3 — ae 
§ OEE cccrescsecevsseconess 1,171,926 || Total declared value of exports 1,376,977 





. GOLD MOVEMENTS. 
e arrivals and withdrawals of gold during the past week, 
‘announced by the Bank of England, have been as follow :— 


Zs gove ARRIVALS. £ 1929. WITHDRAWALS. £ 
tn from abroad Soe July 3 Sovs. for export ... anee 
1] 3 








” = meetecesecesessccege 20llC“‘(‘i‘é‘(éaé#AC AE sw ll et OD ce: il 
» 15 Sovs, from abroad 700,000 *” 15 ‘Sovs. for export.. , 

’ ’ . export... 2,000 
» Bars bought ...... 352118 | 3; 16 Bare sold coe, ee 
S18 thane aittosnseadeaneee Ni vs. for export ... 10,000 
» 10 Bars bought 0... 1,830 » 17 Bars sold ........000 785,456 
” 18 Bars sold .........0+ 667,200 
TOAD ssseessssssveone ‘ 1,039,948 Total........ Pale nv pera 1,598,679 


Net withdrawals, £558,731. 
amuel Montagu and Co. write as follows on July 17, 


GOLD. 


sean of England gold reserve against notes amounted to 
the a on the 10th instant (as compared with £154,524,998 
= Apri ~~ Wednesday), and represents an increase of £588,059 
Laddit " , 1925—when an effective gold standard was resumed. 
lable '. to £424,000 bar gold from South Africa, £500,000 was 
tener fs an outside source (believed to have been a resale by 
ket ae oie buyer), making the total offered in the open 
Wed some ne £924,000. The reaction in the German exchange 
'Bank of ne, from that country, which secured £529,000; 
me trade Py obtained about £325,000, India £15,000, the 
Dutchaaat oom and the Continental trade £20,000. Besides 
Beand on Cy in the open market, gold was taken from the Bank of 
iratral of #530 account both yesterday and to-day, whilst a 
net eft 30,000 for France was also made to-day. There 
ux of gold of £52,639 during the week. 


Messrs, § 
09 .__ 























THE ECONOMIST. 


SILVER. 


The China (exchange developed firmness due to the situation 
between the U.S.S.R. and China with regard to the Chinese Eastern 
Railway and, although well-informed quarters hold the opinion that 
the matter is likely to be amicably settled, conditions for the moment 
are of a necessity somewhat uncertain. There has in consequence 
been some fresh buying orders on China account, and a disposition 
on the part of the Indian bazaars to cover some of their bear sales. 
Nevertheless, the capacity of the market to rise appears limited as 
China operators have been inclined to sell at slightly higher prices, 
and although America has perhaps offered less freely, sales from that 
quarter have been fairly regular. Supplies from the Continent have 
been only moderate. 

__The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 8th instant to mid-day on 
the 15th instant :-— 


IMPORTS. £ Exports. £ 
Germany .......:2:.00e008 10,894 | British India............... 110,426 
I isis nncaeaseesesh dé 26,435 | Other countries .......... 9,993 
WUE idcacaceiccnciceess 98,362 
Irish Free State ...... 20,000 
Fiji Islands .............. 30,000 
CII oo ic ccicvedessveeds 17,484 
Other countries ......... 14,189 
£217,364 £120,419 
INDIAN CURRENCY RETURNS (in lacs of rupees). 
July 7 June 30 June 22 
Notes in circulation ..........ceeceeeees 18,503 18,771 18,648 
Silver coin and bullion in India ..... 10,400 10,265 10,157 
Silver coin and bullion out of India a ea wae 
Gold coin and bullion in India ...... 3,222 3,222 3,222 
Gold coin and bullion out of India. ae ce Sis 
Securities (Indian Government) ..... 4,320 4,322 4,322 


Securities (British Government) .... 561 962 947 


The stocks in Shanghai on the 13th instant consisted of about 
80,400,000 ounces in sycee, 124,000,000 dollars and 9,760 silver 
bars, as compared with about 80,300,000 ounces in sycee, 125,000,000 
dollars and 9,380 silver bars on the 6th instant. 


GOLD AND SILVER PRICES. 





Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. |Cash Forward. Cash. 





1929. a d d. d. d; 


July 20,1923} 30 
18,1924] 34% 
25,1925} 32 
16,1926}; 294 
15,1927] 25% 
19,1928} 27% 


July 12......] 84114 | 24% | 24% 
wp TSweee 1 ORR: | 20 | 2S! 
om LSvieeee | O600R | 2 | Bel 
» Were | 84118 | 2444) 244 | ,, 
yo LTecccee | 84115 | 244 | 248] » 

84 11k | 244 | 24%] ,, 


NOTICES. 

Lloyd’s Bank, Limited, announce that a branch of the bank 
is now open at 85 High Street, Barnet. 

Mr George Masterman Gillett, M.P., has retired from the 
board of Gillett Bros. Discount Co., Limited, on his appoint- 
ment as His Majesty’s Minister for Overseas Trade. 

Barclays Bank, Limited, announce the opening of new sub- 
branches at 86 Tankerton Road, Tankerton, and Eversley Road, 
Sketty, Swansea. 

The National City Bank of New York has opened a branch at 
Livingston Street, Brooklyn. 

The Union Bank of Australia, Limited, notify that a new 
branch of the bank has been opened at Corrigin, Western 
Australia. 


—CENTRAL HANOVE 


BANK AND TRUST COMPANY 











MAIN OFFICE Commercial and 
70 Broadway, 
New York. 


°o 


Foreign Banking 











London 
Representative 
C. Noel Hume 


1 €f 2 Gracechurch 
Street, E.C.3 


Complete Fiduciary 
Service Personal and 


Corporate 









Capital, Surplus and Undivided Profits Over 
ae One’ Hun..'ted Million Dollars. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 








Week on. July 13, Aggregate a8 Weeks, 
1 
(b) Week ended (000’s omitted.) (000’s omitted.) 
July 11, 1929. | gies | 7 cee 
sSiasiZ joel & 1S oa a 2 
(c) Week ended | Open. | 92 23/3s/3 <4 3| 23 g 2% 35 
July 12, 1929, BlE¢g|2ei28\ 3: . sl gs|s os 
© a oF E Z 8 Boe |S 
AG |S] C & AZl ss s 
£ £ ar £ £ 
Great Western... | 3,733 | 311} 226] 118] 344) 655}| 6,305) 6,279] 3,521) 9,800) 16,105 
Do. for 1928 .. | 3,734 | 315} 213) 109] 322} 637/| 6,529) 6,132) 3,213) 9,345) 15,874 
Lon.&N.Eastn.(c)| 6,355 | 464| 420| 269| 689| 1,153|| 9,474/11506) 7,505] 19,011| 28,485 
Do. for 1928 .. | 6,379 | 486| 392| 230| 622| 1,108]| 9,878|11653] 6,715| 18,368| 28,246 
Lond.,Mid.&Scot. | 619563] 724} 582] 246| 828| 1.552\|14388|15801| 7,742| 23,543) 37,931 
Do. for 1928 .. | 6.9523] 760| 559} 231| 790| 1,550||15019/16158| 7,270] 23,428) 38,447 
TRIED coossots 2175 | 400] 77| 29] 106|  '506|| 8,449| 2,160 '873| 3,033) 11,482 
+. Do. for 1928 .. | 2°175 | 406| 76| 27| 103}  509|| 8677| 2.2221 767| 2,989] 11,666 
Metropolitan (c) 59 132-8] ... | ... | 4-0} 36°8|/898-6) -.. 103-8)1002-4 
Do. for 1928 .. 59 {32-1 3-7| 35-8)|/899-9 100-9/1000-8 
tUnd’rgr’ndE.R.c ie 308-7|| ... . 17914-5 
Do. for 1928 .. 305-9) 7957-7 
Lon&Sub.Gr’upe 45-7| 1142-4 
WO, Ser BORE 1 nce | cco cco | cee | one | PEE ose we» |1154-6 
B'lf'st&Co.D'wnb| "80 | 5-3) ... |... | 0-9] 6-21] 67-7 25:0} 92-7 
Great Northern b| 562 |20-2 15-4) 35-6|/337-0 456-5) 793-5 
Great Southern b | 2,187 137-1 45-4| 82-5!'760-9 1301-4/2062-3 


t Includes receipts from independent omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 











ae Gross Receipts Total Gross 
bp Ss & for Week. Receipts. 
Name. Period.| 3 £3 eG oe a 
& | =5] 1929. | +or—| 1929. | + or — 
INDIAN. 
{ | Rs, Rs. Rs. | Rs. 
Assam Bengal ...... pa ee 1 a7| 2,24,000) —190559} 41,42,000)— 3,05,879 
Barsi Lt. Ry.......... 12weeks = 202) "34 ,100} — 4,300 5,91,300/+ 40,700 
Bengal & N.Western|12weeks 2,079; 7,51, 487) + 90, 798 88, 43, 212|— 4,57,668 
Bengal-Nagpur....... llweeks i8l 2, "988 17,50,000|+ 47,572 1,99,97, 000} — 2.25, 377 
Bombay, Bar.,& O.1.|15weeks|July 6} 3,022) 19, 99, 000 4229000 3,23,14,000) — 22,32,000 
Madras & S. Mahr. . .| 12weeks J'ne ai 3,121 17,50,000 — 145974] 2, "26, “000 —15, 12, 667 
Nizam'sGuarantd{s)| 12weeks'! 2' 1,146) 3,70,861/— 9,627 
+Rohilk’d& Kumaon) 12weeks 22 572) 1,21,013) — 17,324; 15,55,982}— 3,26,532 
South Indian .. .|12weeks + — 1,55,26,219'+ 2,71,648 








22) 2, ~_ 13,05,584 


| 


} Including Lucknow-Bareilly State Railway. 


| 


(s) Total receipts of all lines, 
































ARGENTINE (a). 

| £ £ £ | £ 
Argentine N.E.......| 2 weeks|July13} 753 13,700)+ 100 24,600] — 1,900 
B.A. and Pacific ....| 2 weeks 13} 2,806) 156,000);— 2,000 295,000)/— 24,000 
B.A. Central ......... 2 weeks Sl ies 14, 108) + 184 29,080) + 457 
B.A. Gt. Southern...| 2 weeks} 13) 4,762) 234 ,000) + 19,000 434,000}+ 10,000 
B.A. Western ........ 2 weeks 13} 1,926) 85,000)... 164,000;— +=11,000 
Central Argentine ...| 2 weeks 13} 3, 319) 235,000) — 15,000 441,000}— 55,000 
Cordoba Central ....| 2 weeks 13) 1,218 62,000/—- 9, 000) 125, 000'- 21,000 
Entre Rios ............ 12 weeks| 13 "838 18,500;— 6 ,800) 36, 300! — 8,600 

CUBAN. 

| | | | £ : £ £ | £ 

United of Havana | 2 weeks Julyl13' 1,374! 52,622 + 4,557 98,927 + 3,801 
URUGUAYAN. 

£ £ £ & 
Central Uruguay.....| 2 weeks|July13| 273 24,969] — 171 46,819) — 3,862 
C. Urug. (East Ext.)| 2 weeks 13} 3ll 5,548) + 31 10,302) + 75 
O.Urug.(North.Ext.)| 2 weeks 13) 185 3,185|— = 5518 6,450} — 21 
C. Urug.(West. Ext.)} 2 weeks 13) 211 2,502)/+ 331 4,487) + 507 

CANADIAN. 

| $ | $ $s $ 
Oanadian National ey 7|19,362) 4,920,138) +-121282) 132,065,349) + 4,052,967 
Canadian Pacific . 2weeks}J uly 14/14.941 4. 158. 006 + 313900) 109,191,000} + 3,669,000 

BRAZILIAN (b). 
£ £ 


£ £ 
Gt. West. of Brazil..|28weeks July13} 1, 016 10,700}+ 1,400 486,400}+ 118,900 





Leopoldina........... 28weeks 13! 1,856 57,717) + 12,864 1,087,271;— 243,812 

Leopoldina Termnl. |28weeks 13| Mirs.| 271,900]+ 7,000]  7,804,000]+ 202,000 

San Paulo ............ 28weeks 14) 153} 69,727] + 20,991 1,422,3451+ 91,901 
CHILEAN. 





» 


1,093,135)+ 146,945 
447,513/+ 13,044 


Antofagasta (Chili 
and Bolivia) ...... 
Nitrate (4-monthly) 







: £ 
28weeks| July14 a3s| 38,690!+ 5,480 
28weeks| 15] 413) 28,003/+ 428 














OTHER OVERSEAS. 
| £ £ £ | £ 
Egyptian Delta ...... l3weeks}J’ne 20 608) 7, 636! + 590 65,381’ + 9,361 
Gt. Southn. of Spain|27weeks|July 6] 104'Ps 108,225! + 11,348 3,306,261;— 86,901 
Mexican Railway ...|27weeks, 14) 483 § 243,600] + 26, ‘200 470,500;+ 10,700 
Paraguay Central ...| 1 week 6| 274) 5,160 "460 4,430) — 270 
GREVOBOE ..s00ccccccsee 1 week 6' 1 3,586'— 1,238 ‘ . 


(b) Converted at the current rate of exchange. 


TRAMWAY WEEELY GROSS RECEIPTS. 


(a) Converted at par. 





a Receipts for Total 
2 S & Week. Receipts. 
Name, Period. 3 gE Pe ee ee 
a | 5S] 1929. | + or | 1929. | +or— 
£ £ £ £ 
Anglo- tine ...|28weeks/July15) 329 77,165] — 10,915 2,436,705|— 53,374 
B. Aires ze.....| 2weeks} 14 ... 11,035|— 1,549 21,904/— 3,390 
Burnley Corporation| lweek 13} 13 2,490 - 37 ove a 
Calcutta Tramways | lweek 13) 35}/Rs126,332/— 5,223 a8 nes 
Chatham & District|/26weeks 4; 15 1,208 — 210 27,781;— 5,897 
emai Gawecks Jane20 1363 43.481 ta an 2 018186 t Son 
+ 1, 7 + 2,287 
Talent Thaset Trae 26weeks|July 3] ... +2,367| — 76 30,657) — 523 
Liverpool Corp.......|1 5weeks! 13} 124 30,679|— 756 447,224|+ 3,926 






L.C.C, Tramways .. 


-{15w 10} 166 83,289|—- 794 
Madras Electric 


.- [227 0'ks 15! ... |Rs 50,308}+ 978 
t Fortnightly figures. 


8,681 


»70,366!+ 26,013 


THE ECONOMIST. 


Name of Company. 


[July 20, 1999. 
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DIVIDEND ANNOUNCEMENTS, 
Sr a reine oe ene EE See Ree aD 
| mes % = Annum, except 
where mar rag % or Stated 


* Interim ‘div. ; Final div, 


Interim | Date of 
Pay- 
ment, 


or 
Final. 





Method 
of 


Payment. 


Divideng 
for Whole 
Years, 





} ee 


| Year, | Yer 


Latest | Pre. 


ear, 


—_————$ 


RAILWAYS. 

Bombay, Baroda & C entral India 
Central Rly. of Chubut ...........+ 
BANKS. 

Bank of Ire re DEdGaaaaeseian 
District { « 3 i cata dasiasnatecies 
BEROOIOR ce siicccbaccdiainspndne cndiens 
Munster and Leinster....... sees 
Williams Deacons......... ge 
INSURANCE. 
Indemnity Mutual Marine ........ 

TEA AND RUBBER 
Anglo-Java Rubber .........s.008- 
Aynakal TOR . coccesccevescscescosccee 
Caledonian (Selangor) Rubber 
Malayalam Plantations ............ 
Martapoera Rubber .............+. 
Sembilan Estates .............00000s 
Semenyih Rubber ..............005+ 
Sungei-Timah ............c.ssseseeeee 

MINING, 
Changkat Tin Dredging ........... 
Kent (E.M.S.) Tim .....seeeeeeeeeees 


Te kka. ED ssbisssengeentssncusse 
OTHER COMPANIES. 
Allsopp Brewery Investments ... 
American TruSt. .........sssccsceeses 
Associated Belting ............ce006. 
Avery (W. and T.) — ...ccccscccceee 
Barrett (W.) and Co.... 
Bartholomew (London) 
Bassett (Geo.) ............ < 
British Assets Trust ............0.- 
British and South f* Old” 

Pacific Sea os Said | 4 
ses , £20 with £3 pa 
British Wagon £20 with £1 paid 
Bournemouth & Poole Electricity 
Budgett (H. H. and 8.)............ 
Charter Trust and Agency ....... 
City of London Electricity ...... 

Consolidated Gas of Baltimore.. 
Cork Improved Ream be anpinns 
Covent Garden Properties (def.) 
Craigmillar Creamery............... 
Crown Brewing .......ccccccceseeees 
Edinburgh and Dundee Invest.... 
English & New York Trust...... 
Fanti Consolidated Invest. ....... 
Financial News ........c.ssscscesees 
Fore Street Warehouse ............ 
a: Rlys. Invest. Trust— 


WOES cckersasvkigevakeskecceys 
Poster, POU sccccsvsséisiccacesse 
Four Per Cent. Indust. Dwellings 
yo 
Gillette Safety Razor . 
Glasgow Corn Exchange .. & 
Goulding (W. H. and M.)........ é 
Guard Bridge Paper ............... 
Hickson, Lloyd & King............ 
Holborn Viaduct ............ce00ee 
Hollinwood Building ............... 
Horn (JONN)  .....ccccccccccsccsecccs 
Inveresk Paper ...............eeeeeee 
Kingston-upon-Thames Gas...... 
DE Ge EODG iinccndalcdinabececcaccoede 
Liverpool and Wirral Trust....... 
Lloyd and Yorath .................. 
London Electric Supply............ 
London Pavilion.................0.6+ 
Manchester Palace of Varieties... 
Mather and Platt. .................. 
McIntyre, Hogg, Marsh and Co. 
Mercantile Invest. & Gen. Trust 
Metropolitan Trust................+. 
Middle West Utilities .............. 
Morgan Film Service _............ 
New Investment...............00000+ 








North of Scotland Canadian Mtge. 


Palmerston Investment............ 
Patent Victoria Stone .... 
Port Madryn (Argentina 
Premier Investment ..... 
SURMIIEE ccccsanponsasesesacsianse’ 
Richmond (Surrey) Elec. Light 
Routledge (Devas) & Co. ......... 
Ryder EE SUL Sichoisiebanineodsace 





SOOM eRe w seers ee eeseseeeeeeseee® 


ng 
Scottish American Mortgage 
Sears (J.) (True Form t). ate 
Second British Assets Trust....... 
Second Scottish Western Invest. 
Scottish Reversionary ............ 
Scottish Waggon (fully paid) . 
(partly paid) .. i 
Smithfeld "Markets Electric - 
South American Mortgage 
South London Electricity ...... 
South Metropolitan Eles. Light 
Standard Trust ........... Scsenaanaie 
Stoddard (A. F.)..........csceseeeees 
Tramways and aa Seetare 
Estates 


Union Cold Sto 
a Co 


Wembley Park Estate 


Wilkinson and Riddell 
Wolseley Sheep Shearing 






64% Oo, * 
64%" 


“ha, 
9%* 

a i 
6% 
5° * 


1 5% * 
4}d.p.s. 


July 
July 


July 
Aug. 
July 
July 
Aug. 


July 
July 


Sept. 


July 


Aug. 


July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Sep. 

Oct. 


J uly 


J uly 
July 


%* Aug. 


Aug. 
Aug. 
Aug. 


; Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
July 


Aug. 
Aug. 
July 


.| Aug. 


Aug. 
J ~ 
ane: 
Aug. 
Aug. 
July 
Aug. 
Aug. 


31 
31 


15 


14 
27 


31 
27 
31 
27 


31 


wnere 


on NO 


23 


14 


31 
15 


30 


2.15 


19 


13 


ae 
. 31 


Less tax 
Less tax 
Less tax 
Tax free 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 


Less tax 


Less tax 


Less tax 
Less tax 


Less tax 
Less tax 
Less tax 
Quarterly 
Less tax 
Less tax 


Less tax 
Less tax 


Less tax 


Less tax 
Less tax 


Tax free 


Quarterly 


Less tax 
Less tax 
Tax free 
Tax free 
Less tax 


Less tax 
Less tax 
Less tax 


Less tax 
Tax free 
Less tax 


Less t tax 


Less tax 
Less tax 
Less tax 


Less tax 
Less tax 


Less tax 




















3s. p.s. |5 9p. 
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(000’s omitted.) 
National , er 
Barclays Glyn, | Lloyds | Martins | Midland | National] Provin- | Vest-_ | Williams 
Average Weekly Balances. Bank pas ga Mills | Bank Bank Bank Bank da | Deacon’s| Aggre- 
Jung, 1929. Limited. ‘| and Co.| Limited.| Limited.| Limited.| Limited.| Bank |, B@* | Bank, | gate. 
nee Limited.} Limited. 
Limited. 
ASSETS. ‘ £ L £ £ £ £ £ £ £ £ £ 
k and currency notes an 
hone with the Bank of 
England -c-ssseceseeeeeeenees seve 36,432 | 1,563 | 3,350 | 39,074 8,479 | 41,821 3,559 | 29,387 | 29,367 3,266 | 196,298 
slances with and cheques in 
course of collection on other 
Banks in the United Kingdom | 10,374 794 | 1,375 ao 2,763 | 15,461 170 8,446 8,906 1,224 59,446 
is In tranSit .ssseere- teseeseeeees oes ote eee 2,7 ‘enn aus ean oie aii ee 2,790 
ait at call and short notice ... 24,798 | 2,379 | 4,885 | 31,143 6,694 | 25,946 4,469 | 19,334 | 30,503 2,313 | 152,464 
bls discounted .....s0+ saake seeeee | 43,900 | 1,068 | 1,129 | 42,884 4,689 | 51,486 2,205 | 31,130 | 37,807 2,002 | 218,300 
pvestMeNtS ..sseceeeeeceeeeseeeees .-- | 59,195 | 3,736 | 7,611 | 37,713 | 19,353 | 34,871 | 15,131 | 37,216 | 38,382 5,519 | 258,727 
ivances to customers and other 
ACCOUNTS ...secsereeeeeseesecencees 170,939 | 11,068 | 14,281 | 197,115 | 42,355 | 222,451 | 15,975 | 151,392 | 148,626 | 18,955 | 993,157 
‘bilities of customers for Ac- 
ceptances, endorsements, &c. 24,131 497 | 2,558 | 54,409 5,970 | 63,360 50 | 19,715 | 23,852 1,038 | 195,580 
ank premises ACCOUNE «..seeseeees 5,544 374 695 6,973 2,212 8,717 777 6,040 4,965 975 37,272 
svestments in affiliated banks... 5,360 aes ae 6,625 ‘i 6,961 ade 3,114 2,992 aoe 25,052 
380,673 | 21,479 | 35,884 | 428,659 | 92,515 | 471,074 | 42,336 | 305,774 | 325,400 | 35,292 |2,139,086 
batio of cash to current, deposit | 
and other accounts ....... ciaesns 11-02 8-23 | 10-62 11:21 10-74 10-98 9-43 11-00 10-38 10-52 10-85 
LIABILITIES. 
pital paid UP ..sseceseeeereeeeeees 15,858 | 1,000 | 1,060 | 15,810 4,160 | 13,433 1,500 9,479 9,320 1,875 73,495 
Baerve FUNG cesecooccesesence pieaves 10,250 | 1,000 530 | 10,000 3,458 | 13,433 1,440 9,479 9,320 1,350 60,260 
urrent, deposit and other ac- 
OUR <osciccedacdtecbenMeseavedpese 330,434 | 18,982 | 31,532 | 348,436 | 78,911 | 380,848 | 37,736 | 267,101 | 282,896 | 31,029 {1,807,905 
ceptances, endorsements, &e.... | 24,131 497 | 2,558 | 54,409 5,970 | 63,360 50 | 19,715 | 23,852 1,038 | 195,580 
lotes in circulation......csccecesess ‘ eae Je sie 4 16 1,610 aa 12 ia 1,642 
duction of bank premises ac- 
OOUNG ~ \ccnsncedebeNehakevedeaeaueenbs y aaa 204 oa ‘i 204 
380,673 | 21,479 | 35,884 | 428,659 | 92,515 a7. | 42,336 | 305,774 | 325,400 | 35,292 (2,139,086 
SUMMARY OF BALANCE SHEETS. MIDLAND BANK, LIMITED. = 
The statement of accounts of the Midland Bank, Limited, made 
up on June 30, 1929, compares as follows with the position shown 
LLOYDS BANK LIMITED. by the bank on June 30, 1927 and 1928 :— 
LIABILITIES. ASSETS. LIABILITIES. June 30, June 30, June 30, 
—_ mm a * June 3 June 2 1927, 1928. 1929. 
; ; . £ £- Re RR i aistesnitsrcnessinierninaveinn 12,665,798 13,286,310 13,432,968 
d-up capital 15,810,252 15,810,252 | Cash ............ 38,092,823 36,593,548 | Reserve fund..........cccccscecssecessesseess 12,665,798 13,286,310 13,432,968 
rvefund... 10,000,000 10,000,000 | Balances wit Current, deposit and other accounts 
= = other poanks (including balance of profit and loss ssinserietials Siete ieesi.. eatin 
oa n ritis MI ia Seda cdeneetesthacneevacesenss ,528, , 752, ,632, 
other acs... 348,467,745 351,274,541 Isles ......... 14,097,448 12,890,594 | Acceptances and confirmed credits on 
ves In circu- Money at call account of customers ..............065 18,122,184 20,714,714 21,863,048 
ation (Isle of avis on ne motice. . 28,594,793 28,718,716 | Engagements on account of customers 13,920,347 25,697,254 42,486,722 
sssevane : ‘ a t ——_ _ -—————_ —— 
eptances... 8,196,693 9,750,204 Reateaieend 1,471,332 1,896,645 433,902,629 455,737,447 474,848,160 
dorsements 34,791,720 43,738,691 | Treasury bills.. 34,605,000 30,750 000 ee —————_—- Ss —————- Ss 
British bilis of ASSETS. 
exchange ... 7,695,628 8,938,083 | Coin, gold bullion, bank notes and 
Colonial and balances with the Bank of England 48,947,815 43,177,637 39,264,534 
7 —_ 2,998,750 3,975,032 7 with, and ees in equme 
reasury bonds, of collection on other banks in Grea 
“.. fee wiih 23,153,097 19,928,557 Peritein Omet. TOON cicacciscascncsccccee 18,608,372 21,207,178 20,102,2 57 
Other British Money at call and short notice......... 24,566,803 25,159,450 26,819,808 
Govt. Stks... 11,964,669 13,636,917 | Investments ............cecseeeeeeeeeeeeeeeee 37,128,551 29,545,165 34,935,210 
Indian and Bills discounted seecaenisirasses gtudees ee 49,357,059 58,149,091 49,562,684 
ColonialGovt. Advances to customers and other 
ontk ei 1,662,758 1,562,845 ; ACCOM. aang er sss eee 209,661,918 216,690,139 224,333,054 
ther invest- iabilities of customers for acceptances, 
oa... 1,460,458 2,581,664 poner he credits and engagements 32,042,531 46,411,968 64,349,770 
Natl. Bank of Bank premises ..............- sseceessooresss 7,095,771 8,730,332 8,719,515 
Scotland .. 2,550,912 2,602,730 | Capital, reserve and undivided profits 
Bank of London of Belfast Banking Co., Limited, 
&S.America 3,422,695 3,422,695 The Clydesdale Bank, Limited, 
Lloyds & Natl. North 7 on Bank, foe 
y.F Mi d Be Executor and Trustee 
— 240,000 600,000 i... sbdeieeienas 6,493,809 _ 6,666,489 _ 6,961,328 
wane 187,409,418 396,185 733 433,902,629 455,737,447 474,848,160 
temsintransit 5,036,537 4,309, 
Other assets... 3,005,783 3,487,799 UNION COLD STORAGE COMPANY, LIMITED. 
peaks Slee eae December 3 808 
cceptances ... ,196, , £29, TIES . are 5s 3 
Endorsements 34,791,720 43,738,691 LIABILITIES. — Compared | —- Comes 
Total...... 417,2 Sea mn Schell sedi See Amount. 31, 1927. Amount. 31, 1927. 
— 271,120 430,578,172 | Total ...... 417,271,120 430,578,172 a er pane eas 
6% cum. pf. shrs. ace eae eee orale: 17,501,328 + 181,020 
% cum, pf.shrs. 2,000,00 iscount on deb. 
UNION BANK OF AUSTRALIA, LIMITED. 16% "A" cum. pt. 1,000,000 iC en — 36,966 
ME geese ,000,000 — bts ue oO 
MABILITIES, ASSETS. tog deb stock...” 3,860 — 714,629 | company ...... 1,078,120 — 101,637 
ar Feb. 28 Feb. 29, Feb. 28, Mortgages ...... 332,500 ~ 2,500 | Cash ...cccccccrreee 412,458 — 94,787 
¢ 1929, 1928 1929. Loans and bank 
ee 4,000,000 4.0% £ £ overdrafte ... 2,157,416 + 358,801 
RIVE. sce, 4850000 4,000,000 | Specie and Cash 7,311,929 6,300,461 | Deb.int.accrued _... — 16,314 
Mice of profits "399/494 7000:000 | Bullion ............ 76,8 72,683 | Pref.int.accrued 185,000 vo 
Uktion 572394 Seois3® | Money at Call... 769,000 1,060,000 | Div. onord.shrs. 100,000... 
pe eens 33,978'582 35 ace ee aioe 2,863,062 2,223,198 | Sundry eentiare 1,157,261 + 522,549 
ya "eae 644, Balance reciation re- 
le, &e, 3,343,909 3,507,051 | mittances....... 8,144,168 8,470,948 a idvonaiee 2,672,512 — 205,395 
Bills discounted.. si seneet nee General ve 75,000 eee 
Bank premises.... ; i Reserve for equal- 
ondon isation of divs. 125,000 ee 
otal, iii premises ....... 100,675 99,145 | Profit and loss... 183,338 + 5,518 
~ TAI 967,666 | Total anne 47104209 45,961,466 | Total ne 18,991,907 — 62,310] Total wn. 18,991,906 — 62,570 
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BENGAL IRON COMPANY, LIMITED. 
March 31, 1929. 
(Rupee converted at 1s. 6d.) 








LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar. 
Aree. 31, _ acange. 31, _ 
Ord. shares (£1)... 1,594,390 + 19,390 | Properties ......... 2,458,093 — 22,665 
74% cum. pref.(£1) 500,000 mo Ind. Iron & Steel 
7% debs. ......... ,650 — 23,550 GEA, eiickacboresnee 5,000 ai 
Income deb. ...... , wad Discount on debs. 20,100 — 4,550 
b. reserve ...... 105,603 + 25,212 | Stocks............... ,675 + 61,922 
Deb. int. accrued 16,094 — 412 | Debtors ............ 483,473 + 47,712 
Unclaimed divs.... 335 + 84 | Investments at or 
Bills payable ...... 2,029 + 2,029 under cost ...... 148,456 + 31,471 
Creditors............ 191,695 + 45,171 | Cash.................. 130,729 — 58,431 
Profit and loss 154,730 — 12,465 
Total ......... 3,489,526 + 55,459 Total .......0. 3,489,526 + 55,459 
ENGLISH SEWING COTTON COMPANY, LIMITED. 
March 31, 1929, 
LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar- 


Amount. 31, 1928. 
E £ 


Amount. 31, — 
¢ ; . 
% cm. pf. shrs., £1 1,000,000 


£ 
Properties, &c. ... 3,519,379 






51 + 84,846 
Ord. shares, £1 ... 2,000,000 ee Re 645,207 + 8,697 
4% Ist mort.deb. 967,271 <2 Debtors .» 219,953 — 6,116 
Creditors............ 323,197 + 53,016 | Cash, &ec. . . 166,939 + 81,648 
American Thread 3,487 — 135,081 | Investments ...... 1,269,936 — 126,827 
Pension fund ...... + 17,486 | Subsidiary cos. ... 3,043 — 8,610 
Reserve ..........++ 0 “~ 
Div. reserve ...... + 200,000 
Stock reserve...... sed 





Insurance reserve 50,000 a 
Profit and loss ... 380,469 — 91,783 


Total ......... 5,824,457 + 33,638 Total ......... 5,824,457 + 33,638 


FURNESS, WITHY AND CO., LIMITED. 
April 30, 1929, 








LIABILITIES. Compared ASSETS. Compared 
with April with April 
Amount. 30, 1928. Amount. 30, 1928, 

£ £ £ £ 


Ord. shares (£1)... 4,000,000 we 
Pref. shares (£10) 1,500,000 cam 
Reserves ......... ,000, sie 
Sundry creditors 2,308,688 — 408,625 
Profit and loss... 264,957 + 23,392 


Steamships, in- 
vestments in 
associated cos., 
and payments 
on account of 
new tonnage... 5,148,877 + 232,719 





Investments..... - 3,244,169 — 117,096 
Properties......... 294,486 + 5481 
Sundry debtors... 752,592 — 304,714 
Bankers’ balances, 
PB iscncctenessees 633,521 — 201,623 
Total......... 10,073,645 — 385,233 Total ......... 10,073,645 — 385,233 





MINING OUTPUT STATISTICS FOR JUNE 1929. 


















Tons Crushed. Gold Recovered. 
Cy- Cy- Value. | Profits, 
Mill. anide | Mill. | anide | Total. 
Works. Works. 
Gold. Tons. | Tons. | Ozs. Ozs. Ozs. £ £ 
NE ie piincniieil 6,840]... wa ‘ea ... | 13,163 | 2,810 
Ashanti ... . 9,302 a pete ‘en 10,362 | 44,017 19,261 
Blackwater « | 3,200 a io sc sil 5,121 629 
Lake View and Star .. | 8,330 ose ove eee --. | 11,528 1,867* 
ST cn <dibbnooveicubes 1,917 one om oot 653 2,746 g* 
Santa Gertrudis ...... 50,706 in een $129003 aoe 
EE . 5,000 ee i asic 24,084 " 
BN eissssnscoricsnies - | 16,341 ‘ ef (silver) 22,945 Td ° 
* Loss 


Other Notes in Return. 












TIN. 

Amari (Nigeria)................... 5 
Anglo-Burma ..................... 8 
Assoc. Tin Mines of Nigeria.... 260 ioe 
Berenguela ............-c..sesseese 38 Black tin concentrates. 
ER chikaccdessasepcnésoncovens 25 a 
RR 35 
TL nischsintionbinhessencon 17 
Junction (Nigeria) ............... 6 
Kaduna Prospectus ............. 23} 
Kaduna Syndicate .............. 29 
Kampar Malaya..... ss 50 
Kuala Kampar . 115 
Kundang 30 

B snpstnaseouian 72k 


Laru ‘i 
Mo (Nigeria) ...... ep 40 
Northern Nigeria (Bauchi) .... 4 





NORTH BROKEN HILL, LIMITED.—The following cable, dated the 8th instant, 
has been received by this Company’s London Office from its Head Office at 
Melbourne :—For the month of June the production was as follows: 36,776 tons 
of crude ore were treated, assay 14-4 per cent. lead, 7-9 ozs. silver per ton 
and 10-5 per cent. zinc; producing 7,930 tons lead concentrates assaying 62-8 per 
cent. lead, 31-8 ozs. silver per ton and 8-1 per cent. zinc; also 5,890 tons zinc 
concentrates assaying 49-6 per cent. zinc, 2-9 per cent. lead and 3-1 ozs. silver 

r ton. 5,900 tons a slimes were treated, assa 12-1 per cent. lead, 

-8 ozs. silver per ton and 16-5 per cent. zinc; producing 1,010 tons lead con- 
apntetins aaeuies SY = cent. lead, 39-8 ozs. wer, bat ton and 11-4 per cent. 

° . ms zinc concentrates assaying 47: cent. zinc. No 

Section 4-7 per cent. lead, 4-5 ozs. ailver per ton. ae — 
















Reports and Potties, 


The Directors of Treaty Reinsurance, Limited, have ¢ 
Mr Henry John Tapscott to be Chairman of the com 
cession to the late Mr William Atneas Mackay. 


Mr Peter Kiek has been appointed a Director of Brocklehyrs 
Whiston Amalgamated, Limited. ™" 


Dr. W. H. Coates, D.Sc., LL.B., has been appointed a directo 
of Imperial Chemical Industries, Limited. 


We are informed that the following directors of Barrow, 
and Gale, Limited, have resigned office:—P. H. A. arrow 
J. Blott, W. A. North, J. Drummond Smith, and H. W. Walks 
of Whitehaven, G. W. Odey and Alfred Barrow have bey 
appointed as directors, subject to confirmation by the shareholder 


in due course. 


Sir Leonard Lyle (chairman of Tate & Lyle, Limited), jy 
accepted the vacancy on the Board of Sir J. L. Hulett and Sox 
Limited, occasioned by the recent decease of Mr Emile McMaster 





‘ CCteq 
pany In sue. 












Hepburn 





BANKS. 


ANGLO-CZECHOSLOVAKIAN BANK.—Mr W. S. Draper, Mr D.§, 
Campbell, M.C., and Mr H. E. Carter have joined the Board o 
the Anglo-C7erhoslovakian Bank and will interest themselves jy 
matters req /  ‘*== bw the London Committee, whic 
will consist ~ ™  Meanar  Potgp 


Peron. | VERY TIG 
BouN 


continue, a 
in Prague. 


NATION 
the Natio 
to $2,062, 
as of Mz 
three mo 
$1,470,89 
crease of 
Offices ai 


STAND 
profit fo 
for prec 
premises 
dividenc 
carry fc 
sheet cx 


Capital . 
Reserve, 
Notes in wun vu 
lation .........+. 605,50 ii 
Deposits .. ve» 49,795,263 51,830,148 }° Sin nse — 
Drafts, &c. ....... 2,235,573 2,885,560 GO. ccersesttveet +. 33,0u) 
Customers’ bills.. 9,129,279 10,279,107 | Bills of exchange 8,52 























Bois 81 


Profit and loss.... 468,870 497,524 | Customers’ bills. 9,129,279 20,27 
Bank property... 1,317,533 1,8 

Stamps, «c....... 31,439 38 

Total........... 67,356,854 71,760,151 Total ......... 67,356,854 71,760,151 


The meeting will be held at Cannon Street Hotel on July 24th s 
12.30 p.m. 


GUARANTY TRUST COMPANY OF NEW YORK.—The statement 
of condition of the Guaranty Trust Co. of New York, a © 
June 29, 1929, following the merger with the National Bank of 
Commerce in New York, shows total resources, $1,556,(10,90; 
deposits, including outstanding checks, $1,401,909,263; capita, 
surplus and undivided profits, $186,418,067. Undivided prot 
show a gain of $2,021,895, as compared with aggregate of U 
divided profits shown by the Trust Company and the Bank © 
Commerce separately in last statements prior to the mergt 


(Continued on page 148.) 


For Life Assurance. 


The Australian Mutual Provident Society is mutual. 


That is to say, all divisible Surplus, without deduction, 
belongs to the Policy-holders themselves and is distributed 

ly. Moreover, the Society, established in 1849, has 
— for many years the and most prosperous 









British Mu Life Office. is this? use it 
offers to Assurers the fit, and 
because its satisfied members are its best advertisement 
Why are policies with the A.M.P. Society so profitable 
Because while its premium rates are below the averag®, 
it possesses in @ unique degree the combination of @ low 
expense rate, a high interest return and a favourable 
mortality experience. The A.M.P, Society should > 
covering you. You will be sent full particulars 0 
application 


EVERY YEAR A _ BONUS YEAR. 


Assets: £70,000,000. Annual Income: £10,000,000. 
New Business for 1927: £15,397,528. 
ROBERT Cash Surplus for One Year (1927): £2,895,454- 


nF AUSTRALIAN MUTUAL 
Use Kings: PROVIDENT SOCIETY 


Established in Australia, 1849. 
LONDON OFFICE: 73-76, King William St., E.C.4, 

































July 20, 1929.] THE ECONOMIST. 147 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 

































































































Appropriation. Cc di 
Balance After Available Dividend Y 
Period. from a for ; Carried to ear. 
Company. Ending.| Last O ‘tri. || Prefce. Ordi Reserve, | Balance 
Account. | Deben- ae 103 eet ee Deprecia-|Forward.|| Net | Divi- 
* ro And Amount. | Rate. tion, etc. Profit. | dend. 
ks. £ £ £ % £ £ £ % 
, 1Q ec oveveeee Dec. 31 ees 11,163 eee a 6,223/6/- p.s. 
ak of Ro einsterc.....- | June30*| — 46,295 135,630)! ... 52,500] 14t 43,130|| 90:20) 19+ 
ial Bank of Ireland. June30* 37,122 88,100); ... 31,520) 144 36,780); 63,630) 144 
; k of Sout | 
es oosesencses Mar. 31| 132,099 753,566)| ... 406,042; 17 122,524|| 596,596; 16} 
ve National Bank ....++++++ June30* 174,290 105,000} 14 29,290| 1582381 14 
Mw enk of Australia ... | Feb. 28 711,336 omy on oe 
Breweries. ; 
rells’ Watford Brewery eve April 30 17,070 5,592 4,900 7 13,097 9 
Financial Land, &c. 
ustralian Estates and Mort- 
GAGE ssssssesseeasrassarensnee® Dec. 31 117,959 48,094 5 25,000 58,056} 4 
olloways’ Properties ......- Mar. 31 60,509 34,875} 12 5,000 52,695} 11 
wth of Scotland Canadian | 
Mortgage svss---+seeveseeeeeee May 15 36,268} 15 12,000) 42,339} 44,609) 15 
“4 Madryn (Argentina)... | June 30 6,125 5 eee 4,014) 4,870) 5 
**-t~wacre |May 31 42,000; 14 eee 97,878)| 101,501; 14 
oe 9,328) 123 one 2,467 8,386) 12} 
| 167,346 81,175} 15 
282,783 79,720 5 
16,337 7 


& 
50,000; 10 


"7,277| 124 
94011 6 





13,500; 15 
10,872} 74 
3,656} 5 


14,788 6 





12,650| 31} 
60,000} 320,000} 10 250,000] 264,958|| 627,750! 10 


ove 1,256 4,324 


A2s 
27,988 9,381/9 B50 


ritih Thread Mills ......... Feb. 14 ee tM ia so 
50,000} 300,000; 15 110,000} 70,469)} 530,156; 15 


nglish Sewing Cotton ...... Mar. 31 













Trust. 
lsopp Brewery Investments] Mar. 31 























3 ose 87,500} 25 4,310}  2,839]) 79,094) 15 
ntish Industries and Gen. 

Investment .........cscseeese June 30 12,000 8,000 5 eee 1,490 
puily Chronicle Investment 7 
Corporation ..........esee0e. June 30 112,000} 61,834, 5 oe 25,124) 166,377) Nil 
almerston Investment Trust| June 30 eee aan nee ore 1,239 eve Ora.8 

: / rd. 

went Trust and Finance... | Apr. 30 39,800 { 1100 Or ot yc | 129,766 12123024 oe 
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Re Water June30*] 4,824 3,400 { — } 4,512| { 108 
2 ‘London Propet 31,050] 73 23,443] 7} 

“oc. London Properties... | June 24 3,643 i d , 
" Weociated Piano .......00.05, Mar. 31 8,786 12,000; 10,200; 7% 33,452] 10 
¢ PR olomew (London) ..... | June 30 617 15,395, 34,593] 60 50,993| 100 
? Me Tend Hedges .......... Dec. 31 4,288 Sen Ge i 6,875| ... 
; iepubroved Dwellings... | June30* 1,038 ar 900 6 1,223} 6 
E Ment Garden Properties .. | June 30| 19,620 80,800/ 52,000 10 139,120} 5 
e  uwester Rly. Carriage, &c.| May 31| 46,521 = 26,250] 5 Bi 51,229] 5 
a Bl Northern Telegraph 

co Line CDi icneuiscscak abe June 30 90,000; 20 aa ae 
. GH OO, oes ccscsnncnee Mar. 31 ans oe 2,295] _5f 
, Hy on and Cowan ...... Mar. 31 44,600| 10 

by y Contracting, &e. ... 60,000; 15 






on Cold Storag 


Pee eeereseesces 
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* For Half Year. + Free of Income Tax. 
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BENGAL IRON COMPANY, LIMITED. 
March 31, 1929. 
(Rupee converted at 1s. 6d.) 





LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar. 
Sapeet. 31, _ amen. 31, -— 
Ord. shares (£1)... 1,594,390 + 19,390 | Properties ......... 2,458,093 — 22,665 
74% cum. pref.(£1) 500,000 ae Ind. Iron & Steel 
7% debs. ......... 919,650 — 23,550 WIR: bcarsiaccsesces 5,000 see 
Income deb. ...... 5,000 a Discount on debs. 20,100 — 4,550 
b. reserve ...... 105,603 + 25,212 | Stocks............... 3,675 + 61,922 
Deb. int. accrued 16,094 — 412 | Debtors ............ 483,473 + 47,712 
Unclaimed divs.... 335 + 84 | Investments at or 
Bills payable ...... 2,029 + 2,029 under cost ...... 148,456 + 31,471 
Creditors............ 191,695 + 45,171 | Cash.................. 130,729 — 58,431 
Profit and loss 154,730 — 12,465 
er 3,489,526 + 55,459 a 3,489,526 + 55,459 


ENGLISH SEWING COTTON COMPANY, LIMITED. 
March 31, 1929, 












LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar- 
Anat 31, 1928. Amount. 31, 1928. 
£ £ £ 

% cm. pf. shrs., £1 1,000,000 < Properties, &c. ... 3,519,379 + 84,846 
Ord. shares, £1 ... 2,000,000 wi Stocks ......... .-. 645,207 + 8697 
4% Ist mort. deb. 967,271 nat Debtors .... . 219,953 — 6,116 
323,197 + 53,016 | Cash, &ec. ......... 166,939 + 81,648 
3,487 — 135,081 | Investments ...... 1,269,936 — 126,827 
100,033 + 17,486 | Subsidiary cos. 3,043 — 8,610 

400,000 bea 

400,000 + 200,000 
200,000 ond 
50,000 sa 
Profit and loss .... 380,469 — 91,783 
Total ......... 5,824,457 + 33,638 ORE scistinss 5,824,457 + 33,638 
FURNESS, WITHY AND CO., LIMITED. 
April 30, 1929, 
LIABILITIES. Compared ASSETS. Compared 
with April with April 
Amount. 30, = Amount. 30, 1928 
b £ £ 


x 
Ord. shares (£1)... 4,000,000 
Pref. shares (£10) 1,500,000 
Reserves ......... ,000, ae 
Sundry creditors 2,308,688 — 408,625 
Profit and loss... 264,957 + 23,392 


Steamships, in- 
vestments in 
associated cos., 
and payments 
on account of 


new tonnage... 5,148,877 + 232,719 








Investments...... 3,244,169 — 117,096 
Properties......... 294,486 + 5481 
Sundry debtors... 752,592 — 304,714 
Bankers’ balances, 
Didcccursaascases 633,521 — 201,623 
Total......... 10,073,645 — 385,233 ORE .vcvsces 10,073,645 — 385,233 





MINING OUTPUT STATISTICS FOR JUNE 1929. 




















Tons Crushed. Gold Recovered. 
Cy- Cy- Value. | Profits. 
Mill. | anide | Mill. | anide | Total. 
Works, Works. 
Gold. Tons. | Tons. | Ozs. Ozs. Ozs. £ 
IEE. cis scuninvenesaces 6,840 sae sis ‘. --. | 13,163 2,810 
Ashanti ...............008 9,302 + 10,362 | 44,017 19,261 
Blackwater ............ 3,200 es nee 5,121 629 
Lake View and Star .. | 8,330 oii ati se si 11,528 1,867* 
asics poasepeeos 1,917 a cea io 653 | 2,746 509% 
Santa Gertrudis ...... 50,706 soa sii ake $129003 ace 
SHAMVA ............000008 5,000 on a 24,084 ce 
oe 21 tl 7 
IN cssessssovenain . [16,341]. w+ \caniveny [Shoes| | 
* Loss. 
sitchen acini ic i 
| Tons Other Notes in Return. 
sciatica eee aaa 
TIN. 
Amari (Nigeria)................... 5 
Anglo-Burma .................0005 8 
Assoc. Tin Mines of Nigeria.... 260 ae 
Berenguela .............secseceeees 38 Black tin concentrates, 
Changkat...... 25 ed 
Jelapa 35 
Juga Valley .......... 17 
Junction (Nigeria) .. 6 
Kaduna Prospectus 23} 
Kaduna Syndicate . 29 
Kampar Malaya..... 50 
Kuala Kampar ..... 115 
PR icindesssancesavccvscbnocccs 30 
TED. ‘écccmnnioaseappbannineabaqes. 72 
Mongu (Nigeria) .................. 40 
Northern Nigeria (Bauchi) .... 180 
Pa ae 32 
EE Gis nssckciionkdséscnaéuins 55 
Sungei Pari..............sccsesee0es 20 
DEED Scicbinhocadcccnnhattarunaiecee 41 
Thstatow sides ceKbakd aberdeen et 
ID -scccnanpanoisdnoosetes 
Tin tro SEED askncatpectoinennaad 13 
Wheal Kitty ................cc000e 
COPPER. 
Tanganyika Concessions ....... 11,500 





NoRTH BROKEN HILL, LIMITED.—The following cable, dated the 8th instant, 
has been received by this Company’s London Office from its Head Office at 
Melbourne :—For the month of June the production was as follows: 36,776 tons 
of crude ore were treated, assaying 14-4 per cent. lead, 7-9 ozs. silver per ton 
and 10-5 per cent. zinc; producing 7,930 tons lead concentrates assaying 62-8 per 
cent. lead, 31-8 ozs. silver per ton and 8-1 cent. zinc; also 5,890 tons zinc 
concentrates assaying 49-6 per cent. zinc, 2:9 per cent. lead and 3-1 ozs. silver 

r ton. 5,900 tons dump slimes were treated, assaying 12-1 per cent. lead, 

-8 ozs. silver per ton and 16-5 per cent. zinc; producing 1,010 tons lead con- 
contentes aneaving S6°7 vad cent. os ozs. silver pet ton and 11-4 per cent. 

° ‘ ms zinc concen assaying 47: cent. . 
Section 4-7 per cent. lead, 4-5 ozs. silver per ton. ey ee 





Reports and Notices, 


The Directors of Treaty Reinsurance, Limited, have «| 
Mr Henry John Tapscott to be Chairman of the com 
cession to the late Mr William Atneas Mackay. 


Mr Peter Kiek has been appointed a Director of Brock] 
Whiston Amalgamated, Limited. 


Dr. W. H. Coates, D.Sc., LL.B., has been appointed a directg 
of Imperial Chemical Industries, Limited. ; 


We are informed that the following directors of Barrow, Hepbu 
and Gale, Limited, have resigned office:—P. H. A. “tie. 
J. Blott, W. A. North, J. Drammond Smith, and H. W. Walker 
of Whitehaven, G. W. Odey and Alfred Barrow haye bea 
appointed as directors, subject to confirmation by the shareholdex 
in due course. ’ 


Sir Leonard Lyle (chairman of Tate & Lyle, Limited), hy 
accepted the vacancy on the Board of Sir J. L. Hulett and gon 
Limited, occasioned by the recent decease of Mr Emile McMaste 





electeg 
Pany in sy. 


ehurg. 





BANKS. 


ANGLO-CZECHOSLOVAKIAN BANK.—Mr W. S. Draper, Mr D.§, 
Campbell, M.C., and Mr H. E. Carter have joined the Board o 
the Anglo-Czechoslovakian Bank and will interest themselves jp 
matters requiring consideration by the London Committee, whig 
will consist of the following members :—W. S. Draper, Pete 
Bark, G.C.V.O., D. 8. Campbell, M.C., H. E. Carter, R. ¥, 
Porters. The general conduct of the affairs of the bank wij 
continue, as heretofore, under the contro] of the Board of Directo: 
in Prague. 


NATIONAL CITY BANK OF NEW YORK.—The total resources of 
the National City Bank of New York on June 29th last amounted 
to $2,062,400,220, being an increase of $245,100,373 over the levd 
as of March 27, 1929. An increase of $159,250,883 within the 
three months period brought deposits to a new high record of 
$1,470,891,893. Invested capital of $235,260,406 represented in 
crease of $22,642,088 over March statement. Figures of Foreign 
Offices are included in the above and are as of June 25, 1929. 

STANDARD BANK OF SOUTH AFRICA, LIMITED.—The net 
profit for year ended March 31, 1929, is £621,466, against £596,5% 
for preceding year. The sum of £100,000 is again allocated t 
premises, and £125,000 is again put to officers’ pension fund, The 
dividend and bonus is 17 per cent., against 164 per cent. The 
carry forward is reduced from £132,099 to £122,524. The balance 
sheet comparison is as follows :— 











LIABILITIES, ASSETS. 
Mar. 31, Mar. 31, Mar. 31, Mar. 3}, 
1928. “= 1928, 1929, 
£ : £ 

Capital 2,229,165 2,500,000 | Cash ...........0008 8,781,870 9,090,827 
Reserve 2,893,335 3,164,170 | Remittances ..... 1,802,604 1,866,313 
Notes in circu- Native gold ...... §1,310 51,138 
lation .........+. 605,369 603,642 | Investments....... 5,208,607 5,207,253 

Deposits .......... 49,795,263 51,830,148 | Bills discounted, 
Drafts, &c. ........ 2,235,573 2,885,560 Ci caietascin sess . 32,509,194 35,687,955 
Customers’ bills.. 9,129,279 10,279,107 | Bills of exchange 8,525,018 8,142,754 
Profit and loss.... 468,870 497,524 | Customers’ bills. 9,129,279 10,279,101 
Bank property... 1,317,533  1,395,08 
Stamps, &c. ...... 31,439 33,731 
Total.......... 67,356,854 71,760,151 Total ......... 67,356,854 71,760,151 


The meeting will be held at Cannon Street Hotel on July 24th a 
12.30 p.m. 


GUARANTY TRUST COMPANY OF NEW YORK.—The_ statement 
of condition of the Guaranty Trust Co. of New York, as o 
June 29, 1929, following the merger with the National Bank of 
Commerce in New York, shows total resources, $1,556,010,960; 
deposits, including outstanding checks, $1,401,909,263; capita, 
surplus and undivided profits, $186,418,067. Undivided protts 
show a gain of $2,021,895, as compared with aggregate o! UP 
divided profits shown by the Trust Company and the Bank © 
Commerce separately in last statements prior to the mergé 


(Continued on page 148.) 





For Life Assurance. 


The Australian Mutual Provident Society is mutual. 
That is to say, all divisible Surplus, without deduction, 
belongs to the Policy-holders themselves and is distributed 

. Moreover, the Sectety, ertahtiahed in 1849, be 

ior many years the and most prosperou 
British M Life’ Office. Wh is this? Because it 
offers to Assurers the Acme of and Profit, and 
because its satisfied members are its best adve . 
Why are policies with the A.M.P. Society so profitable’ 
Because while its premium rates are below the averag®, 
it possesses in a unique degree the combination of & low 
expense rate, a high interest return and a favourable 
mortality experience. The A.M.P. Society should be 
covering you. You will be sent full particulars 

application: 


EVERY YEAR A BONUS YEAR. 


Assets: £70,000,000. Annual Income: £10,000,000- 
New Business for 1927: £15,397,528. 
ROBERT THODEY.  ©@h Surplus for One Year (1927): £2,895,454- 


Manat. ano AUSTRALIAN MUTUAL 
United Kingsom/§ DROQVIDENT SOCIETY 


Established in Australia, 1849. 
LONDON OFFICE: 73-76, King William St., E.C.4, 
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THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


J uly 20, 1 929 “J 
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Breweries. 
‘ells’ Watford Brewery --- 
Financial Land, &c. 
ystralian Estates and Mort- 
Crrcsoncnesoneeer® esooness eee 
ssloways Properties ..--++- _ 
orth of Scotland Can: . 
Mortgage ssersseeeerereessee® 
ort Madryn (Argentina)... FE 
ottish American Mortgage i 
ranbley Park Estate «..+++ 
Iron, Coal and Steel. . 
| very (W. and T.) csseeeeeres 
| angal [rOM...++eseseeeeeee* ss 
| aithwaite and Co, (En- : 
, GiNCeTS) ssseeeeeereees seeenees 1 
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a 
Rubber, &c. - 
t uas-Perak ....++: iekanien 
i] aiedonian (Selangor) ..-+++- 
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ne oe _saegenenagnneaeeenaanaanes 3 
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Shipping. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS EXCEED - £15,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 


dinburgh : 35, St. Andrew Square. 
Londont 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1 











(Continued from page 146.) 


published in March. The above figures do not give effect to the 
increase of capital and surplus of $100,000,000 authorised by stock- 
holders on June 24th, for which subscriptions will close on 
July 22, 1929. 


MISCELLANEOUS. 


GUEST, KEEN AND NETTLEFOLDS, LIMITED.—Sir John Field 
Beale, K.B.E., presided at an extraordinary meeting of Guest, 
Keen and Nettlefolds, Limited, held at Birmingham. The share- 
holders unanimously confirmed the resolutions passed on June 26th, 
authorising alterations in the memorandum and articles of associa- 
tion of the company. 


MANCHESTER SHIP CANAL COMPANY.—The traffic receipts for 
the month of June, 1929, amounted to £132,364, against £121,779 
in June last year, an increase of £10,585. ‘The traffic receipts for 
the half-year ended June 30, 1929, amounted to £745,169, as com- 
pared with £729,025 for the corresponding period of last year, an 
increase of £16,144. The net revenue of the whole of the under- 
taking for the half-year (after providing for interest and fixed 
charges) was £20,041 more than the corresponding half-year in 1928. 


LOW TEMPERATURE CARBONISATION COMPANY, LIMITED.— 
The first coalite carbonisation plant to be erected at a pithead 
was formally opened on Friday last at Askern, near Doncaster. 
This is claimed to be the largest and most modern low temperature 
carbonisation works in Great Britain and is situated at the pithead 
of the Askern Coal and tron Co. Arrangements have been made 
for the supply of coal direct from the pithead for a number of 
years, and will absorb 180,000 tons of small coal abstracts from this 
colliery each year. It is stated that the company have already 
sold in advance their entire output of smokeless fuel till next winter. 
The present plant will carbonise day and night for seven days a 
week. In a speech preceding the opening, Sir Arthur Wheeler, chair- 
man of Low Temperature Carbonisation, Limited, made an appeal 
to the Government to incorporate in its employment policy the 
better utilisation of our coal resources. He said that, in his opinion, 
there was money to be made by low temperature carbonisation, 
and its success would be for the general good of the community, 
and on those grounds they based their claims for wider sympathy 
and Government action. 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


All cereal crops in the United Kingdom continue to thrive well 
ander favourable climatic conditions, and full average yields are 
anticipated, while similar reports come to hand from most European 
countries. Small offerings of native wheat at the Statute markets 
were firmly held, and prices marked an advance of 3s. to 4s. per 
quarter on the week, following the general upward movement. On 
the import market, a further sharp rise in values occurred owing 
to the continued strength of North and South American cables, 
with further extensive purchases, particularly of Plate wheat, in 
view of the cheapness of this variety compared with other descrip- 
tions. Weather and crop news was again the dominating factor, 
continued drought in Canada and the Plate being responsible for 
the enhanced rates now ruling. In the former country, crop esti- 
mates were considerably reduced, latest advices varying between 
50 per cent. and 60 per cent. under normal. Fears are entertained 
that it may be too late for any appreciable improvement in condi- 
tion of crops, though present prospects would be maintained if 
adequate rains were forthcoming. In these circumstances, Canadian 
sellers showed a good deal of reserve, and top grades held much 
above buyers views. Crop damage is also reported in the spring 
wheat belt of the United States, though offers of hard winters 
continue to be made with fair freedom. Further complaints of 
drought are received from Argentina, but it is considered that the 
rainfall this month is sufficient to improve the situation. Scattered 
rains are reported from some parts of Australia, though the crop 
outlook is unfavourable, except in the Western State, which is 
usually favoured by adequate moisture. There is now more reluc- 
tance on the part of buyers to book ahead, and considerable 
resistance is being shown to any further enhancement of values, 
while looking forward to a reactionary movement in the near future. 
Imports of wheat and flour during the past week were adequate for 
requirements, but passage supplies lighter, chiefly on Continental 
account. Both American and Canadian receipts were on a liberal 
scale, the former again showing a substantial increase. Flour 
firmer in sympathy with wheat, home milled showing an advance 
of 4s., and imported 3s. to 4s. per sack on the week, with forward 
offers reservedly made. Feeding stuffs followed in the wake of the 
all-favoured cereal, prices again being lifted to higher levels, and 
swith regard to maize the continued dock strike in Argentina 














accentuated the premium on floating supplies, with cargo trad; 

mainly confined to this position. Africa has sold further quantis; 
of both white and yellow at improving rates, and Danube ro a 
are optimistic regarding crop conditions. Market also emer 4 
both malting and feed barleys, though the high selling ma” 
American descriptions checked trading. Oats also shared ray 
general improvement, but buyers reluctant to follow the advance 


Wheat again dearer. No. 2, Northern Manitoba ex ship, 
No. 3, ditto, 6ls.; No. 4 Manitoba, 59s.; No. 5, 53s. 6d,: No.6 
47s. 6d.; No. 2, mixed Durum, 5ls. 6d.: Rosafe 63 lbs., 53s 6d,: 
Barusso, 63} lbs., 53s. 6d.; Australian 53s. ex ship, per 496 tbe 
English, lls. 4d.-l1s. 7d. per 112 Ibs. ™ 


Flour dearer. London straight run, 43s. per sack de] 


iVerec 

Of imported, Manitoba patents range from 42s,-45s. 6d.; Mine 
apolis, 42s.-45s.; Australian, 37s.-38s. ex store. 

Maize firmer. Plate landed nominally 44s. 3d., ex ship, t 


arrive, 42s. 9d; July-August, 40s. 3d.; August-September, 4(s, 64. 
September-October, 40s. 6d.; October-November, 4s. 9d. por 
480 lbs. Yellow maize meal, £11 15s. per ton f.o.r. London, 
Yellow African, £9 2s. 6d. per ton, ex ship. 3 

Barley firmer. Californian, ex ship, 40s.-45s.;  Chilian, ¢ 
store, 40s.-50s.; Australian, 41s.-44s. 6d.; Smyrna, 42s.-45s, per 
448 lbs.; Algerian-Tunisian, ex ship, 3ls. 9d.; Canadian feed 
ex ship, 32s.; No. 3, Canadian Western, ex ship, 35s.; No. ¢ 
ex ship, 33s., landed, 35s.; No. 2. Federal American, ex shiy, 
3ls. 6d. per 400 lbs.; English malting, 10s. 4d.-10s. 8d.; feed, 
9s. 10d.-10s. 2d. per 112 lbs. 

Oats tend dearer. Plate, landed, 25s. 6d.; ex ship, to arrive, 
24s. 3d.; mixed Canadian feed, ex ship, to arrive, 20s.; Janded, 
2ls.; Chilian white, landed, 28s.-29s.; ditto, tawny, landed, 2i;; 
ex ship, 24s. 3d.; German, landed, 27s. 3d.; ex ship, to arrive, 
26s. 3d. per 320 lbs.; English, 9s. 6d.-10s. per 112 Ibs.; Scotch, 
landed, 29s. per 336 Ibs. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grom 
wheat during the harvest years 1928-29, 1927-28, 1926-27, 
1925-26 :— 





| 1928-1929. | 1927-1928. | 1926-1927. | 1925-1926, 
| 


Estimated sales of home-grown 











wheat— Cwts. Cwts. Cwts. Cwts, 

1 week to July 13.........sseceeees 49,083 86,632 56,033 12,227 

44 weeks to July 13 ......scseseees 9,577,402 | 10,728,484 | 11,566,843 | 12,821.2% 
Average price of English wheat per s. d. 8. d. s. d. s. d, 
GE, scoriccrseecocessowesssbensestoinses 10 0 10 9 12 6 13 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 


Weeks ended. 





Wheat. | Barley. | Oats, Wheat. | Barley | Oats, 
{ 

1929. Owta. Cwta. Owta. 8. 4. s. 4. a. a 
Taly 6 ssscoeee 51,734 3,579 8,109 910 9 4 9 5 
July 13 ...cccces 49,083 5,070 8,448 10 0 10 0 9 4 
July 12, 1924.. 25,651 664 3,276 11 10 10 9 9 10 
July 11, 1925.. 74,694 11,321 12,431 1111 10 2 10 2 
July 17, 1926.. 12,227 4,548 5,785 13 11 9 0 10 3 
July 16, 1927.. 56,033 3,265 17,908 12 6 ll 9 10 3 
July 14, 1928.. 86,632 4,334 2,608 10 9 10 2 12 5 








. 
SAS ALSDAIIIDI ILI LLILDN 


Financing Shipments to S. America 


Through the medium of branches and agencies 
situated at all strategical points, the Bank o 
London & South America does everything 
possible to further trade between Great Britain 
and Latin-American countries. Shipments are 
financed, status reports issued on South American 
firms, and a Monthly Review of existing market 
and other conditions is supplied free on appl 
cation. 


BANK OF. LONDON 
& SOUTH AMERICA 


6, 7 & 8, Tokenhouse Yard, London, E.C2 
MANCHESTER : BRADFORD : 
36, Charlotte Street. 33, Hustlergate. 


Estd. 
1862. 

















of { 
Yor 
The 
gon 
dec 
an¢ 


ena 





aS 


—- #2 eo oof es = 






| July 20, 1929.] 
AMERIOAN WHEAT MARKETS. 


ced sharply over the weekend, and the upward 
a we maintained. This advance is chiefly due to 
tions, excessive heat and dry weather being experienced 
d the American North-West, with consequent crop 
heavy rains have interfered with harvesting and 
f crops in the American South-West. Speculative 
Quotations :— 


Prices a0 
trend is stl 
weather condi 
in Canada an 
damage, whilst 


he movements 0 : : 
whee is extensive and export business active. 
Jan. 4, 


July 1 
1928. 18” 


ee | 


1 Manitoba) 
Winnlpes vo" G0 Ibe sweeee | 156R | 123 | 125% | 139%] 143 | 1768 


(ego Ne Tween | 2668 | 168 | 126; | 1293 | rare | 1443 














Jan. 2, July 3, | July 10, | July 17 
Nearest FUTURE. 1929. 1929. | 1929.'|° 1929.” 





















——' 


nen TD 

Visible supplies of wheat in Canada at 64,031,000 bushels show a 
decrease of 865,000 bushels as compared with the previous figures. 
Supplies a year ago stood at 50,990,000 bushels. 








| THE COAL TRADE. 


Our Sheffield correspondent writes :—The restoration of a portion 
of the former subsidy under the marketing scheme has enabled the 
Yorkshire coal owners to regain some of their lost export trade. 
The present subsidy is 1s. per ton compared with the original 3s. 
The position, however, is bad, much of the export business having 

, gone to the North East Coast, but the outlook for September is 

, decidedly favourable. The call for industrial fuel fails to expand, 

and there is little or nothing doing in house coal. The strongest 

section of the industry is blast furnace coke, the shortage of which 

, enables producers to obtain good prices. The continued expansion 
of the pig iron trade is likely further to increase the consumption 
of coke. 





Our Glasgow correspondent writes :—The majority of the collieries 
; are closed tor the annual holidays, and business in the market is 
practically at a standstill. Only a few members have put in an 
i appearance on ‘change. Prices are largely nominal, but may be 
; quoted as follows :— F 
LaNakKSHIRE :—El]_ best, 14s.; splint best, 16s.; splint 
second, 15s, 6d.; navigation, 17s. 6d.; navigation second, 15s. ; 
steam, 13s.; Hartley, 16s. 6d.; trebles, 14s. 6d.; doubles, 13s. 6d. ; 


’ singles, l2s. 6d.; pearls, 12s.; dross, 10s. Firr.—Screened 
" navigation, I7s. 6d. to 18s, 6d.; first-class steam, 14s. 6d. to 
ss: lis; third-class steam, 12s. to 12s. 6d.; trebles, 14s. 6d. to 


lis. 6d.; doubles, 13s. 6d. to 148.; singles, 12s.; pearls, lls. 3d. 

Lotuians.—Prime steam, 13s. ; secondary steam, 12s. 6d.; trebles, 

lis, fd.; doubles, 13s. 6d.; singles, 12s, 3d.; pearls, lls. 3d. 

he Ayrsuire.—Unscreened navigation, 16s. 6d.; jewel, 16s. 6d.; 

he sean, 13s, 6d.; trebles, 14s. 6d.; doubles, 13s. 6d.; singles, 13s. ; 
pear's, 1ls.; dross, 10s. 6d. , 





Our Cardiff correspondent writes :—Although slightly below the 
peak figures for the present year, the weekly exports of coal, coke, 
tid patent fuel from the South Wales ports are being maintained 


— _ level considerably higher than in 1928. Current demand, 
' oe continues short of the supply, and the number of shifts 
, at “ ‘gain increasing. For large coals current quotations are 


Ce schedule figures, but for small grades they are 
te : prices substantially above the scheduled quotations. 
ay — : : cenelgnetions of the interests of coal producing 
the ee pe outing organisations have been very prevalent in 
oe : foe several weeks past. It is believed that the Powell 
ai lem endl?Shen yee Co., Wm. Cory and Son, Limited, Guest, 
“i imited = - olds, Limited, and Gueret, Llewellyn and Merrett, 
Vet poacher, COncerned in the negotiations, but they have not 
' } ™ ached a definite stage. 
lining ne are the current approximate quotations :—Best 
“ ie yt - ad. to 20s.; seconds, 18s. 6d. to 19s. 9d.; best 
gs : * 19s.; Black Veins, 18s. to 18s. 6d.; Western 
ba all . oa. to 18s. 3d.; Eastern Valleys, 18s. to 18s. 3d.; 
Steams, 13s. 9d. to 14s.; cargo smalls, 12s. to 12s. 9d.; 


Coking 3 
4 Me. fs Re I4s. to 14s. 6d.; anthracite best large, 33s. to 
f ls. to te. = Vein large, 22s. to 27s.; machine-made cobbles, 
‘.; French nuts, 42s. to 44s.; stove nuts, 39s. to 42s. 6d. ; 


mubb} an 
8 Daten, —_ 10s. 3d. to 10s. 6d.; foundry coke, 32s. to 36s. 6d. ; 
in *, <Us. 6d. to 21s. 6d.; pitwood, ex ship, 30s. to 30s. 6d. 








et IRON AND STEEL. 


i We 
im and Sees following from the weekly report of the London 
bh mi - Exchange :—The holiday season is now beginning, 
down, Ip sak of the works, particularly in Scotland, have closed 
tomplete eo er districts operations are being pushed forward to 
be, han ntracts before the holidays. These conditions, of 
the chieg io accentuated the quiet appearance of the market, 
Demand for pi, of which have not altered since the end of June. 
9 Rdicient - Pig iron continues steady, and supplies are barely 
" Continent al meet requirements. One or two small parcels of 
tinsumerg ora are reported to have been sold to British 
e MPortationg to © present price of Continental iron is too high for 
demain take place on a large scale. In the semi-finished 
M the g nt the position has become somewhat easier owing 
. “spension of deliveries to consuming works as a result of 
b 
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holiday stoppages. The weakness in Continental prices for semis 
has led to a certain amount of business being to the 
Continent, but in the majority of cases the British producers of 
this class of material are still obtaining a large share of the home 
orders. In the finished steel department a slight improvement is 
noticeable this week in the export department. Indian inquiry 
has expanded, and there has been a fair amount of buying. 





Our Middlesbrough correspondent writes:—The market for 
Cleveland pig iron has become rather quiet, due no doubt in some 
measure to the holidays. Some small lots of No. 3 that merchants 
have coming due to them for early delivery were disposed of at 
Tuesday’s market at 72s. 6d. per ton, but there is not much iron 
now left in second hands. For October-December delivery 
makers have made sales on the basis of 72s. 6d. for No. 3 and are 
still offering thereat. There is no great rush of business, however, 
consumers and makers alike being inclined to act with caution, 
but the tone continues very firm. No.1 is 75s., No. 4 Foundry, 
72s. 6d. and No. 4 Forge, 72s. f.o.b. or f.o.t. The demand for 
hematite shows further improvement and with advancing costs 
of raw materials, makers are firmer in their prices. Ordinary 
mixed numbers are now quoted at 75s. per ton. In the steel trade 
a fair amount of new business is being secured on export account 
for railway materials, &c., and home demand for the shipyards 
and structural undertakings call for big tonnages of steel. Prices 
are practically unchanged from last week. Coke is in urgent 
demand and the supply short of requirements. Prices have been 
higher this weck at 21s. 6d. delivered furnaces. Ore is a nominal 
market due to the continued scarcity of tonnage and exorbitant 
rates askea. On Wednesday’s freight indications of 8s. 6d. 
Bilbao-Middlesbrough, best Rubio was nominally 24s. 6d. ¢.if. 
Tees. The number of furnaces in blast in the district is unchanged 
at 44. 





Our Sheffield correspondent writes :—The seasonal quietude in 
ordinary iron and steel products not only started earlier this year 
than usual, but is much more pronounced, and stagnation is found 
in all departments with the exception of forgings for automobiles, 
basic steel, cold wrought steel, strip, and stainless steels. The position 
of railway steel has again worsened, but it is felt that stores and 
supplies held by Biitish companies must be at the exhaustion 
point, and that renewals on an extensive scale cannot be deferred 
much longer. The pig iron situation is much the same. The 
insufficient production of foundry pig has caused a scarcity and 
deliveries are in arrears. Nevertheless actual consumption at the 
foundries continues far below the normal. The increased prices 
of pig iron are being maintained in all cases, while a premium is 
demanded for deliveries after September. 





Our Glasgow correspondent writes :—Work was suspended at 
works in Glasgow and district on Thursday last for the annual fair 
holidays, the duration of which varies from a week to fully a 
fortnight. At the majority of the works, however, a re-start will 
be made early next week. In the heavy steel trade business 
remains quiet. The demand for semis is steady. Structural 
engineers and locomotive builders have secured more business 
within the past week or two, and are taking a large proportion 
of their requirements from local works. Sheet makers report an 
improved demand, and considerable tonnages have been booked 
for export. 


BRITISH HUNGARIAN BANK LTD. 


BUDAPEST, HUNGARY 
CAPITAL INCREASE 


The Board of Directors of the British and Hungarian 
Bank Limited, Budapest, decided in its meeting held July 
10th, 1929, to increase the capital of the Bank and to call 
an extraordinary general meeting, to be held July 25th, 1929 
to such purpose. The decision refers to the issue of 


140,000 new shares of 50 Pengé nominal value each by 


actually issuing herefrom 100,000 shares at present, which 
will be taken over by a group headed by Messrs. Helbert, 
Wage and Co., Ltd., of London. This firm will also underts ke 
the necessary steps for the quotation of the shares on the 
London Stock Exchange. The further 40,000 shares will be 
set aside in connection with the intention to open up also 
another foreign market for the shares. 


The issue price of the new shares to be paid up 
August 1, 1929, is 884 Pengé; as, however, tlhe new shares 
do not participate in the business results for the year 1929, 
but are only entitled to dividend from 1930 on, the Bank 
will pay on the issue price an interest according to present 
Hungarian bank rate. 


After the issue of the 100,000 new shares the disclosed 
own funds of the Bank will amount to about 40 million Pengo. 
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_HARRISONS & CROSFIELD LE” a\\! 

East India Merchants, ff mt 
Agents and Secretaries of 
Tea and Rubber Estates. os 

General Exporters and Importers. 


r 1-4 Great Tower Street, London. E-CS 





Our Cardiff correspondent writes :—There has been no imprcve- 
ment during the week in the position in the South Wales tinplate 
trade. Exports are on a smaller scale than they were in this 
period last year, and there is some dissatisfaction with the fact 
that South Wales is not getting the 70 per cent. of the overseas 
trade provided for by the Anglo-American Agreement of last year. 
Quotations, however, owing to increased costs, are higher at 
18s. 13d. to 18s. 6d. per basis box, compared with 18s. lid. to 
18s. 3d. the previous week. The market for galvanised sheets 


is also comparatively quiet. Steel bars are unchanged at last 
week's prices. 





OTHER METALS. 


The market for tin displayed firmer features, prices responding 
to higher Eastern cables and a better demand, sellers being more 
reserved, but declined later on realisations. Standard cash changed 
hands at £210 to £215, £210 15s.; three months, £212 10s. to £218 
and £214 5s. In the East, sales were reported at £214 15s. to 
£221 10s. and £217 5s. ¢.i.f. terms. 


Corrrer.—A fairly good business was effected, but with sellers 
to the fore, a weak market resulted. Later a firmer tone ensued. 
Standard cash sold at £71 10s. to £70 and £71; and three months, 
£72 7s. 6d. to £70 17s. 6d. and £71 16s. 3d. per ton. 


LEAD in moderate support, but values sagged under liberal 
offerings. Good soft foreign pig, July, sold £22 16s. 3d. to £22 10s. ; 
September, £22 ls. 3d. to £22 12s. 6d.; October, £22 17s. 6d. to 
£22 12s. 6d. per ton. 


SPELTER proved a quiet market, and values somewhat irregular. 
July sold £25 6s. 3d. to £25 2s. 6d. and £25 7s. 6d.; August, 
£25 8s. 9d.; October, £25 10s. to £25 3s. 9d. and £25 5s. per ton. 


_AnTIMONY dull and easier. English regulus £43-£44; China 
ditto, spot, £32 10s.; July-August, £29 10s.; China crude ditto, 
£20 10s. ¢.i.f. 


ANTIMONY oxide, July-August, £29 15s. per ton c.i.f. 
ANTIMONY ore, July-August, 4s. 6d. per unit, c.i.f. 
ALUMINIUM steady. Home trade, £95; export, £100 ton. 


Wo crram strong, and offers practically withdrawn. Chinese, 
July-August, nominally, 40s.; Straits quality, 39s. per unit, c.i.f. 


QUICKSILVER maintained. Spot, £22 2s. 6d. to £22 5s. per bottle. 


Tix Ptates dull. I.C. coke, prompt and forward, 18s. 1d. 
to 18s. 43d. per box f.o.b. Swansea. 





THE COTTON TRADE. 


LIvERPOOL, July 17th. 

Heavy rains over a portion of the Cotton belt within the past 
twenty-four hours caused some nervousness among “ shorts,” 
with the result that the past weeks’ decline has been practically 
recovered. 

Spot sales for the week llth to 17th instant (inclusive) were 
29,000 bales, of which 16,500 were American, 850 Brazil, 2,300 
Argentine, 3,500 Peru, 3,950 Egyptian, 1,500 African, 400 East 
Indian and no sundries. Imports for the period were 26,617, 
of which 5,684 are American, 6,502 Brazil, 1,559 Argentine, 5,467 
Peru, 4,871 Egyptian, 2,024 African, 184 East Indian and 326 
sundries. Quotations to-day are: American Middling, 10-32d.; 
Egyptian Sakel, 16-75d.; Uppers, 11-39d.; Brazil Fair, 10-12d.; 
Peru G.F. Mod-Rough, 12-25d.; G.F. Smooth, 11-02d.; West 
African Middling, 10-27d.; and East African G.F., 11-30d. 


MANCHESTER, July ]7th. 

Business in the market during the past week has been over- 
shadowed by the wages dispute and there has been a fear in many 
quarters of a lockout at the end of next week. There are hopes, 
however, of an amicable settlement as a result of the intervention 
of the Ministry of Labour. In the meantime demand remains slow 
and featureless. Cloth inquiry for India has again been on a limited 
scale, and it is a long time since merchants had so little business 
before them. There has been a little improvement in the auction 
news from Shanghai, but fresh buying remains at alowebb. There 
has not been any activity worth mentioning for the minor outlets 
East and West. Progress in all quarters has been checked by 
manufacturers insisting on a strike clause in contracts, and most 
buyers have not been prepared to operate under such conditions. 
The yarn market has been generally flat. Sales in American and 
Egyptian counts continue less than the production. 
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Statement of the Cotton Trade. 
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1929. | orrespondig 
date, ~ 

| ay 
June July July | July ——— 

26. 5. 10. 17. | 1927. | 1975 
| ——— 

' d. d. d. d. | d | , 

Raw Cotton—Mid. American ......... per Ib.] 10-35] 10-14] 10-40] 10-32// 9-52 a 
ms Sakellaridis Fully Good Fair | ju 8 
Egyptian ....c.re0e per lb.} 15-95] 15-90] 16-60 16-75 |] 19-19 | jos 
Yarns—32's twist .....sccscsessereeeeeees perlb.) 15 15 15 15 || 15) | 23 
—— GOS Welt .....ccccccrecccsscceces per lb. ast 154 15} 15} | 164 | i 
— 60's twist (Egyptian) ......... per lb.| 25 254 254 | 25} 99 23 

| “7 

32-in, Printers, 116 yds., 16 by 16, 32’sand | s.d.]s.d.]s.d.]s.d.lls. ale. 
a AR AEs a aI 25 0125 0/25 0|25 oli og x * 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and | jo 6 
i cmchiincd-thaapaeeinnenaan 27 9]27 9 |27 9 |27 9 |I23 9 /n, 
38-in, ditto, 38 yds., 18 by 16, 10 Ib.......... 15 0415 0115 0115 0 [14 9 jc ¢ 
39-in, ditto, 374 yds., 16 by 15, 8} Ib. ...... 1344113 4313 4413 43/13 9 j3 2 





THE WOOL TRADE. 


Our Bradford correspondent writes :-—The London wool auctiog; Be 
have failed to give the much-needed lead to the trade, and wi; 
the possible exception of low crossbreds—which are in relatively 
good demand-~all qualities of wool, tops and yarns appear to bp 
remarkably cheap at current rates. Merinos, in particular, ay 
undoubtedly attractive, but prices have fallen so consistently jy 
recent months that the majority of traders will not believe tha 
bottom has been touched until there are actual signs of an advanes. 
It would seem, therefore, that very little expansion in demand fy 
anything can be expected before the opening of the new selling 
season in Australia, and in some quarters it is confidently believed 
that the season will open with 64's tops on a basis of not more than‘, 
In the meantime there is just a retail trade passing in tops ani 
yarns for current requirements. The wages question is unchanged, 
but the Industrial Council is to meet on Monday to discuss the 
matter. 














































COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 

The sales in Coleman Street have continued to make as much 
progress as anyone could reasonably expect, and, if anyt 
competition this weck from the Continent, especially from Germany, 
has been rather stronger than last. Prices generally have failed to 
respond, but there has been a readier absorption of the catalogues, 
and some of the Queensland new clip wools have sold better bya 
good Id. to 14d. than similar wools made last week. Of cours, 
serious losses are having to be faced by importers, and where fira 
limits are imposed, considerable withdrawals take place. On tle 
other hand, many sellers are showing greater willingness to meet 
the market, and so withdrawals in the aggregate have been iewer 
than during the opening week. The home trade is not a keen buyer 
at anything above 34d. clean for good 64’s combing merinos 
though 70's are selling at 2d. to 3d. above that price. Continenta 
buyers are mostly interested in good straight combing wools, ant 
the Queensland offerings have certainly appealed to many ani 
commanded distinctly better competition than looked likely at ont 
time. 

Crossbred offerings have remained very comprehensive in regan 
to quality, style and character. Slipes are being freely offered ant 
equally as freely bought, the steady competition on the part 
the home trade being the outstanding feature for both greasy 
fleece and slipes. Considering the comparative smallness 0! t 
top trade that is doing in Bradford, the competition for crossbres 
is satisfactory, and there should be no big weight to carry forward. 









HIDE, LEATHER AND ALLIED TRADES. 


The domestic hide market remains firm, and prices show litte 
change this week, all classes being taken as offered. Values 
cverseas hides are still unstable, and there is a further weakness # 
several origins, but the outlook, however, seems improving in vie¥ 
of the better demand for leather. Business in 8. American hides 
has been quiet, and after several fluctuations, fregorifics were quoted 
at 84;d., with America the best customer at this figure. Dry hides 
are unsteady, and B.A. Americanos offered at 12d., but latet 
advanced. The demand for dry African hides has been spasmodic, 
and first and second dry Capes have sold at 11$d. and 10jd. 
first and seconds. Australians are again lower, and dry sate 
Queensland meatworks hides are now offering at 8jd. to Sie 
Cables to hand from Chicago report the packer hide position * 
firm, with best heavy steers selling at 18 cents. - 

Although trade is by no means brisk in sole leather, a re 
better turnover is reported. Light dry hide bends are selling . 
firm prices to shoe manufacturers, whilst the medium grades : 
wet salted are being taken up by repairers and the makers o! mes’ 
stout boots. Prices are rather uncertain, as whilst certain tone 
are asking firmer prices, there are still parcels of cheap leather . 
be picked up from merchants who are prepared to cut their a 
Offal is firmer with a good trade passing. Sellers of upper leat bi. 
report an improving demand, although orders are for small qua” 
ties. Willow calf, and side leathers in the darker shades sell wer 
and box calf is in regular call. Prices are still unstable, and ae 
makers find it difficult to compete with imported tannages oe 
Germany and Czecho Slovakia. Glacé kid in the commoner or fot 
of black is selling well, but there is a falling off in the deman of 
colours as summer orders for shoes are almost executed. ae 
is slow, with weak prices, but reptile leathers seem to be as Po? 
as ever for ladies’ shoes. 
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JUTE TRADE. 
Dunpveeg, July 17th. 

quctuating tendency of raw material prices creates a feeling 
The ut. ty amongst buyers of jute cloth, and there is a great 
cag poe ee to purchase for forward delivery, while only 
k of pone stale are bought to satisfy immediate requirements. 
fing 00 rices of jute cloth continue steady. The first forecast 
everthe md , of 3,319,500 acres, or an increase of 188,500 acres 
the jor rs an appears to be satisfactory, but a certain amount 
| pee waaay heen done to the crop by rains and flooding which 
eae ‘balance the additional area under cultivation. Pre- 
ll Sa resulting in a short fibre, has had to be resorted to 
ina oa the lowland districts. New crop is arriving in trifling 
sees Se at Calcutta, but as shippers are not keen to offer much, 
ee ee being allowed to fall to any extent. The value of 
First Marks is from £33 to £33 10s., and Lightnings are quoted 
were to £32, August-September. Good marks of Daisee 
sorment are quoted at £29 15s., and the full group at £29 7s. 6d., 
: hile Tossa assortment is offered at £31 15s., September-October. 
Last week an improvement in jute yarns was noticed, but con- 
tions are now again quiet. Prices are very steady, however, at 
‘od, for common 8-lb. cops and 3s. 3d. for 8-lb. spools, after 
5 ‘ness being done at 3s. 1jd. and 3s. 2)d. respectively. Twist 
h frm at Sid. to 53d. for 3 ply 8 lb., and sacking yarns remain 
changed at 3§d. to 3d. for 24-lb, weft and 5{d. to 5}d. for 











: ib, chains. Rove cannot be bought at less than £27 for 48 Ib. 
, 4 £17 for 200 lb., while carpet yarns are steady at 4jd. to 5d. 
a yr l4-lb. warp. Fine yarns continue firm. 
t For 104 oz. 40-in. hessians 4}d. is the general rate, and 3 fd. to 
. d. for 8 oz. Buyers of linoleum hessians are still keeping out of 
t so market, and makers of these goods are becoming anxious for 
: he future. Heavy goods are slow. Strikes at several of the 
wleutta mills have been responsible for an increase in prices of 
wieutta hessians. ‘Trouble has been caused through the extension 
A: working hours by six per week from July Ist. 





VEGETABLE OILS AND OILSEEDS. 


Markets have continued firm, and at times have been excited. 

inseed oil in particular has advanced by leaps and bounds in 

npathy with the strong position of seed and on the scarcity of 
a w supplies. Consumers, necessarily, have operated cautiously. 
, rrent value of raw oil is £35 5s. per ton, naked, ex Hull mill, 
r spot and July delivery, with August around £34 15s. Cotton 
0 | is firmer and in better request; crude Egyptian being held for 
s B2, and common edible for £35 10s. prompt. Other seed oils, 
4 most without exception, are firmer and dearer. 
; In the oilseed section linseed has further advanced on adverse 
2 eather reports, and the extension of labour troubles at River Plate 
rts delaying shipment. By Wednesday, Plate had moved up 
rply to £19 7s. 6d. for all positions, including September-October 
ading, but a rather easier feeling set in on more reassuring cables. 
pices have fallen. For bold Bombay to Hull August-September 
ipment was done at £19 16s. 3d., but values have since hardened. 
ie quantity of linseed on passage to Europe has been reduced to 
400 tons. Cottonseed has been in active request and prices 
ve advanced almost daily. For old crop black Egyptian 
(12s, 6d. is the nominal value, and for new crop business has been 
neat £1 Is. to £10 13s. 9d., according to date of loading. 


lakes, particularly linseed cakes, are in active demand, and prices 
. ve advanced, 





i OVERSEAS PRODUCE. 
DOD BEVERAGES, &c. 


SUGAR.— There was no change in the strict sense of the word 
"a regard to spot parcels, and business proceeded quietly, both 
» ftocery and manufacturing account. Distributors, however, 


7 fairly well supplied with orders, and an appreciable inroad is 
of : being made into their stocks. Offers from producing countries 
- . _— under reserve, and general tone of market is firm. T.L. 
: ie ex refinery, 23s. 3d.; white Mauritius, spot, 21s. to 
: — sseeuting tosample. Continental brands steady. Terminal 
| is irm with a fair business passing, chiefly in raws. August 


. ey old 8s. 10}d. to 8s. 11}d.; December, 9s. 54d. to 9s. 44d. 
«es. White maa 9s. 74d., 98. 63d. and 9s. 74d.; May delivery, 
» ities 3 ; : ‘ ne sold, lls. 53d. Cuban receipts last week 
31] ae os tons, against 30,582 same time last year, exports, 
s emninet a ene stocks, 1,178,602, against 1,095,109; Centrals, 
2 United Ki = year. Stocks of raw sugar in the three ports of 
pared ing! lom for week ending July 13th totalled 96,996 tons, 
COFFE with 120,674 at corresponding period last year. 
, motive a — _is_ no change to note in this market. All 
i, natn i ss the roast and cup are in demand at full recent 
elected, m being steady, but common and inferior quite 












er 
at 
of 
18 
Ts 


i 


aged nc nko steady, quiet on spot. Forward positions 


8. $d. Oia at times. Accra F/F, July-August, quoted 


:. 3d. to 445 re Ha mse nero 43s., f.o.b. Terminal : July, sold 
' 5 ats September, 45s. 74d. . 6d. t . 14d; 
1. “mber, 468. 3d., March, 475. et ee 


“—Indi : . 
a mera] nian ee the week totalled 25,856 packages. 


we (88 On hal slow, except for useful liquoring teas, but 
- pape manifested no essential change. Supplies con- 
nt rded actiy, new season’s. Ceylon sales of 30,636 packages, 

© and well distributed competition, and prices 


Vaneed 
7 by mae id. per Ib., which to a great extent was accounted 
“provement in quality. Java and Sumatra sales 
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met a good reception, but prices moved against sellers. Of new 
season’s China, Keemuns at 2s. to 2s. 2d., dealt iu with freedom, 
while grades under the 2s. mark are wanted. 


RICE.—No new feature to note. Business is still difficult to 
arrange in all descriptions. Burma grain, however, remains firm. 


BEANS.—Market steady, quiet. Rangoon haricots, spot, London, 
15s. Madagascar butters, 43s.-45s.; ditto, new crop, October- 
December sold, 29s. c.i.f. 


PEAS.—Market steadier forward. Buyers show more interest. 
Japanese, spot, London, 17s. 3d.; near steamer, sold, 16s. 6d.; 
September-October quoted, 18s. 9d., ¢.i.f. Dutch marrowfats, new 
crop, October, held for 23s. 6d. f.0.b. 


SPICE.—No material change in the pepper market, and tone 
quiet. Lampong, May-July buyers, ls. 3}$d.; August-October, 
Is. 24d.; October-December, 1s. 2}d. Muntok, white, May-July 
sellers, 2s. 54d.; June-August, 2s. 23d.; August-October, 2s. 03d. 
London stocks on the week reduced 40 tons for black and 35 white. 
Cloves dull, unaltered. Sago flour easier, with business in August- 
September at 10s. 104d. c.i.f. U.K. Dutch Farina quiet, but about 
steady. Tapioca unchanged. Penang seed ruling firm. African 
ginger, spot, London, 62s. 6d. 

FRUIT (Dried).—Currants in better demand, with sales of Pyrgos 
at 42s.-43s.; Amalias, 43s.-43s. 6d.; Zante, 44s.-45s. Australian 
sells fairly well at 42s.-52s. as to wuality. Sultanas: Smyrnas in 
small supply, but a good business done in Australian — new, 
38s.-55s.; old, 32s.-36s.; Cape, bleached, 70s. Raisins firm ; 
Valencia, quarter boxes, common to good, 40s.-42s.; Australian, 
44s.-48s. Figs firm, and in good demand for parcels to arrive. 
Bags, genuine new, September shipment, 23s. ¢.i.f. Dates steady, 
with a fair imquiry for new crop. Siar, first tide, at 14s. ewt., 
landed terms London. 


EVAPORATED FRUITS.—General tone remains firm with a moder: 
ate business passing. Regarding plums, although spot supplies are 
limited, prices are below replacement offers. New crop Oregons 
tend firmer with fair inquiries. Californian plums, 20’s-30’s, quoted 
66s.-67s.; 30's-40’s, 58s.-59s.; 60’s-70’s, 44s.-45s. Pears: Lake 
County, 80s.-100s.; Australian, 75s.-76s. Apricots: South African 
Royal, 57s. 6d.-ll7s. 6d.; Australian, 67s. 6d.-80s. Peaches : 
Californian, choice, 54s.; extra choice, 56s.: faney, 60s. 63s. 
Apples: Californian, spot, sliced, extra choice, 70s.-75s. Almonds 
quiet, but generally steady ; Mazagan, 132s. 6d.; Mogador, 127s. 6d. ; 
Majorcas, 135s.; Bitter-Jordan, 187s. 6d.-210s. ewt. 


CANNED GOODS. 


CANNED FRUIT.—A good movement continues in all descriptions, 
consumption being stimulated by a spell of warm weather, and 
prices tend firmer as stocks of Californian become steadily reduced. 
New crop quotations are on a higher basis for practically all kinds. 
Australian fruits clear readily on arrival, and a good business is 
reported in shipment parcels at dearer rates. Singapore pines in 
steady request on spot, but forward business quiet, while small 
quantities of South African sold readily. Stocks of Hawaiian are 
restricted here, and it is reported that most of the 1929 pack has 
been disposed of. Italian tomatoes quietly steady, little interest so 
far being evinced in new pack offers. 

CANNED FISH.—Sardines steady. Portuguese clubs, quarters, 4s. ; 
I Ib., 12s. per dozen tins. Lobsters firm on light supplies, and best 
halves quoted 140s.-145s. Salmon tends firmer. Red talls, spot, 
43s. 6d.-46s. 6d.; pink ditto, 26s.-28s. 6d.; halves, 33s.-36s. 6d. 
Small supplies of Japanese crab realised full rates, finest quality 
ruling at 98s.-102s. 6d. 


CANNED MEAT.— Market firm with a fair trade passing. Danish 


boned hams continue to move off freely, also veal and brawn. 


CONDENSED MILK AND MILK POWDERS.—Market steady. Full- 
eream, sweetened, English, spot, 41s.; Dutch, ditto, 37s.; August, 
37s. 9d.; September, 38s. 9d.; October-December, 39s. 6d. Machine 
skimmed, sweetened, English, prompt, 25s. 6d.; Dutch, ditto, 
22s, 6d ; August, 23s.; September, 23s. 6d.; October-December, 
25s., all in 5-ewt. barrels. Powders: Spray process, prompt ship- 
ment, F.C., 26 per cent., 2 by 56-lb. tins, crated, 88s.; M.S. (1-cwt. 
cases), 41s. Roller, ditto, F.C. 26 per cent., 71s.; M.S., 30s., all 
nett, duty paid, ex wharf London. On the grocery side, F.C.S., 
19s. 6d.; M.S.S., 10s., basis per case, usual packing. Danish cream : 
Evaporated, unsweetened, 48 by 16 0z., 18s. 6d. ; 96 by 6 0z., 19s. 6d. ; 
condensed, sweetened, 48 by 14 0z., 20s. per case. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm tn each department; 















LONDON, Wapreepay. FRUIT one an ll 4, s. 4, 
CEREALS AND MEAT. ae ease 4050 
@Rarm, .-.— 8. 4. an 2a.+4 
Wheat, No. 3, 8. Man. 496 Ib... 60 0 nions, Reyptian, beg 0 9 0 0 
Bag. Gas. av., per cwt. eccccesee 10 0 Chestnats, pelva 0 0 0 (0 
Barley, Bng. Gas. av. 2.0.0.0... 10 0 ——' 0000 
Oats, i: i. «= teen Oo © LARD— 
Maise, La Plata, landed, 480 Ib 44 3 Irish sessseesese 82 0 88 0 
Flour, Lon. stan. ex mill, 280 Ib. 41 6 American 63 6 64 3 
Bice, No. 2 Burma, wt... 13 9 
Sago, pearl, per cwt. ......0...... 22 6 Pepper, b.— 
cwt.— E y 
I. flake, fair spot ...... 21 6 22 6 Mantok, tir white “53% 
Medium pearl ........... 021 9 lat eae 21 00 
Potatoes, good Bngiish, Cinnamon— 1st sort, per Ib. 
ms percwt... 5 06 0 aw perlb,. 1 44 0 0 
. Malo » ec $6 & O a 
Beef, § lbe.— 8. da. 8. da. “al te aan S ; m : 
Wd08........0000000 5 2 510 Jemaica, good 
Argentine chilled hinds 4850 Mace ..ccccccccevcee per Ib. 3 4 310 
M per 8 Ibs.— ~ Nutmegs 65's woccecocccce 1 10 2 0 
cee 6 0 7 8 | SUGAB— 
tin. .3¢63 ee wg 23 0 
Pork, English, per -~ 667 0 Java, white, edit. India, : 
BACON— OTHER FOODS. July-Sept. 11 9 0 0 
0136 0 REFINED—London— 
0128 O Yellow Orystals oon 22 74 «0 0 
0125 0 Cubes ..... " - 27 0 27 6 
0 124 0 Crushed ...... - 25 9 2 3 
0 0 0 Granulated ewe 24 0 24 73 
ie. ° Home Grown (prompt) 23 3 23 4} 
TEA— 
Indian & Ceylon—per Ib. 
0170 0 Pekoe ee aes ha 
0163 0 Broken Pekoe 
0174 0 Orange Pekoe... 
0 00 Broken Orange .......0. 
0112 9 | TOBAC0O— 
0 93 0 (Duty 8/10-11/2} per Ib., 
English Cheddars ...... 76 0 100 0 | Empire growths, 6/96 
Dutch seeseveersseressnsne 46 0 89 0 | wirpinia leat— 
0000A— Common to fine ..... 010 2 9 
(Duty, British grown, 
9s. 40; foreign, 148. owt.) Rhodesian leaf... 0 9 1 6 
Nyasaland leaf .....00«- - 09 1 8 
Accra f.f., per cwt. ...... 46 0 48 0 strips 010 1210 
Trinidad ............-ec0sc00« 60 0 63 0 " ee ee 
0 0 East leaf...ccoccee O 44 O 78 
-~ ~~" geapaaee ppnensnbenses 46 53 strips........ » 0610 
(Duty, British grown, TEXTILES, 
9s. 4d., foreign, 148. cwt.) COTTON— 4. 
B.I., good to fine, percwt. 140 0150 0 Mid-American ...... per Ib. 10-32 
Costa Rica, good to fine... 145 0176 6 Sakellaridis, f.g.f. ......00 16-75 
Cent. Amer., mid to fine 120 0 145 0 Yarns, 32’s twist ....... < 15} 
Kenya, bold sizes ......... 115 0140 0 60's twist ......cecccecee 254 
Colombian, mid to fine... 123 0 134 0 FLAX— £ « § 8 
BGGsS— Livonian ZK......perton 72 0 74 0 
English......... per 120 18 0 20 6 | Pernad HD.....ccccscsseees 71 0 #00 
name” eovecseses eos 13 6 17 O Slanetz Medium lst sort 83 0 0 0 
HEMP— 
certs: Paee ni 2 oe. 
4 ” 504 00 00 Manila, Aug.Octt.“J2" 38 5 0 0 
Fafa” nn... bores 144 0 0 0 0 | NeZe cvoenseneseerseeseeeeeee 34:10 0 0 
Oranges, Brazilian boxes 10 0 17 0 Sisal ereccccvocccscesesoccesoees 37 15 39 15 
Lemons, Naplea boxes 18 6 32 0 | JUTE— 
Sicilian .. . boxes 11 0 25 0 Native lst mks....per ton 
Speen AMR cases 13 0 27 0 July-Aug. 29/15/0 0/0/0 
Murcia . halfcases 0 0 O 06 Aug.-Sept. 30/15/0 0/0/0 
Malaga ...cases 420 No.1 0 0 O 0 SILK— sd. s. d. 
Apples: Amer. (var.)bris. 20 0 41 0 Canton .....cceees 146 16 0 
(var.) boxes 0 0 0 0 Tussah...... esecese 60 90 
» ‘Tasmanian boxes. 0 0 0 0 Japan ........ ecccccenecqocees 21 0 22 6 
>» W. Australian ,.... - 140 23 «0 Italian—Raw, fr. 19 0 22 0 


HONEY.—Market generally quiet. Jamaica, good amber to fine 
pale, 47s.-55s.; dark to fine amber, 40s.-47s. 6d.; San Domingo, 
white set, 52s. 6d.-55s. New Zealand, dark amber, 50s.-55s.; 
medium, 55s.-65s.; light, 65s.-85s.; white and water whites, 65s.- 
87s. 6d. ewt. 


RUBBER. 


Market quiet, and prices again slightly easier as 
quantities reaching ports of shipment are apparently heavier than 
anticipated. Sheet, spot, and July, sold 1l0jd.; August, 10 #d.; 
September, 10jd.; October-December, 11 d.-lld. and 114d. ; 
January-March, 113d., 1144,d.; April-June, 114d. To Liverpool, 
sheet, July-August, sold 10j7d.; August-September, 10#3d.; and to 
New York, July-August, 10$d., c.i.f. London stocks, 657 tons 
higher on the week. Landings were 2,128; deliveries, 1,463; 
stocks, 30,661, against 35,925 last year. An adjustment was 
made of 8 tons oninspection. Liverpool stocks 149 up. Land- 
ings 407; deliveries, 258; stocks, 4,547 tons. 


GENERAL. 


JUTE.—Generally steady for old crop, but new manifested a 
weaker tendency, and general trade moves slowly. Firsts old crop 
to arrive quoted £30; new August-September, £50 17s. 6d.; Septem- 
ber-October, £30 17s. 6d.; October-November, £36 17s. 6d.; 
November-December, £30 17s. 6d.; lightings old and new, £28 15s., 
c.i.f. Hamburg stocks reduced 2,083 tons on the fortnight to 85,796 


HEMP.—With trade buyers disinclined to follow recent advance, 
a@ quieter state of affairs characterised the market for Manila 
descriptions. Local market, however, cabled firm, with sustained 
buying on the part of American houses. J No. 2 August-October 
quoted £38 ; K sellers, £34; L No. 1, £34; L No. 2, £31 10s.; M No. 1, 
£31 10s.; M No. 2, £27 10s.; H, £34; G, £39 10s.; S No. 1, £52; 
S No. 2, £48; S No. 3, £39; @ No. 2, £31; C No. 3, £28 10s. Sisal 
quiet, unaltered. Shipments last week to Europe, 6,000; U.S.A., 
17,000 ; and Japan, 7,000, making local stocks 211,000 bales. 
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WwooL— HIDES— 
Hngiish Southdown, washed Wet salted—Anstaiten * & 
» _ Uinooin hog, washed 16 West Indian. 8 WE 
_— a ep = pos *seseveseresseecesesees 0 § @ 
WZ, grey., halt-bred 50-66 18% Market > Sea 
- Orossbred 40-44 143 Best heavy ox & heifer 
Tope— Best $6 6 
cow Peer eeceevecccsces 0 
erinos 70's eoccceccscoeoes 41 Best calf Poe eee eecceroecce 0 qf 
” Sars eccccccccccccce e INDIGO— v 
eee Bengal gd. red-vio. te 
ci 46 - mat 22 fine—per Ib, Ceercepes 8 4 ti 
MINERALS. LEATHBR— 
ooaL— se laa Sole Bends 8/14 th.-~ 
Welsh, best Ad’ty...ton 19 9 20 0 ate. Coereeccecoccoeces 1 2 
Durham, best gad ww. 16 6 17 6 Shoulders fm DS Hides 2 
Sheffield, best ~~ 19 0 20 0 Do, Bag. or WS do. 11 | 
IRON AND STEEL— from » 0 
Pig, Oleveland No. 3,ton 72 6 0 0 bee tt 
Bars, M’brough esseeseos le 0 0 0 Bo. Eng Calf ane ae 1 6 : 
Steel Rails, heavy.........170 0 0 0 imine ts 
Tin Plates, 1.0., per box 18 1418 4} DAS wessesseereees 1 6 § 
snes i . VEGETABLE O1IS— 4 ¢ 
ALS— 8. s. | Linseed, naked, p. ton net 
Copper, Electrolytic, ton 84/0/0 84/10/0 | Bape, refined Senco 3 ” ' 
ects (StFONg)  ..eceeeee 0 00 Cotton-seed, crude ......... 30 10 
Standard .......0+-6 70/11/3 70/13/9 | Ooconut, crude..........0 34 0 6 


Lead Eng. Pig ...perton 24/0/0 0/0/0 BABII 0s ccecsasoccesocncesconiss: EN 
eccseesee 22/10/0 22/12/6 Oil Cakes, Linseed, Eng., * 
Spelter G.O.B. ...ccce —25/2/6 25/5/0 POF COM .....seccccrcerseves 12/5/0 
Tin—English ingots ... 215/0/0 215/10/0 Oil Seeds—Linseed— 
Standard, cash ...... 214/5/0 214/10/0 LaPlata,p.ton Aug.-Sept. 18/12/69 
Calcutta, p.ton Aug.-Sept.19/12/6 
a 











MISCELLANEOUS. aod @ 
CHEMIOALS— a4. a6, | TP prom 0 6 om 
Acid, citric, per lb. leas 5% 2 0 2 2 MINERAL OILS— 

Nitric....ccccsccsceescesseeee O 26 0 4 | Petroleum—Oil, per 8 lbs, 1 0 8 
Oxalic, net ....... aiineaia 0 4 Water-White  ........0.0 1¢ 
Tartaric, English less 5% 1 0 0 | Lubricating— 
&€&s. & 6. Palea ....ccesesecrecsecrecces 10/5/0 
Alum, lump ...... --perton 9 0 910 MENEEN nepndeuceseenscesoenbe: . 11/100 
Ammonia, carb. - ton 3% 0 O38 (0 Oylinder .....cccceccrcevee 14/0/0 
Sulphate ....sccccccecesees 144015 0 | pi 0 &al 
ee ew ar ee B.C. 895, 910......00c00 82 6 8 
Bleaching powder, percwt. 6 9 8 0 Po peosccccccceccceconss GE am 
Borax, gran. ..... -percwt.13 0 O 0 ROSIN— &af 
Do. powder ..........15 0 0 0 American .........per ton 17 15 
Nitrate of Soda...percwt. 11 6 12 6 RUBBER— 3.4 
P ae wat a eT Plantation Sheet per Ib. 0 10} @ 
Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para perlb. 0 i 
Soda Bicarb. ......percwt. 9 0 10 6 SHELLAO— 4 
Orystala ............ per cwt. : 0 : 3 TN Orange ... per cwt. 205 0 6 
8. 8 
, * | SHELLS— 8a8 
Sulphate Copper...per ton 29 0 29 10 W. Aust. M.o-P. ,, $08 
OEMENT— ad. 26. 4. TIMBER— § 
Portland, best Eng. pr.ton 46 0 48 0 Swedish ujs3x8  peratd. 19 § 
Do. 2§x7 » wt 
yr Do, 2x4 » ES 
» Gtealta, ol... per Can’dn Spruce, Dis. ,, 11M 
Aug.-Sept. £25/0/0 0 0 Pitchpine per load 9 @ 
Smoked South Sea ae iets .. pa ee 
Ang-Soeyt. 0 0 6 0 seseecsecsceneces per load 90 
DRUGS— Honduras Mahg. logs. ft. OL 
Camphor— sd. 8. 4. African “ »n OF 
Japan, refined ........ re a ee American Oak Boards , 08 
Oastor-oll alban sacaiaebnsailis 85 0 95 0 ~ Do Ate tastes ” : ‘ 
POCACUADDA .....seeeeeeeee 13 0 Dg’ ° 
Peppermint, Wayne Oo.... 14 6 14 9 Do. Ash » » O6 


SHELLAC.— Quiet. T.N. spot, 205s.; August, 197s.; Oct 
291s.; December, 203s. 


COPRA.—Quite a strong market was evidenced, particu 
with regard to parcels to Marseilles. These marked 4 ¢ 
advance. Meantime, quantities put out by shippers show 
appreciable extension. Cables from Java recorded a sharp? 
loval markets with few sellers. Straits, S.D., August-Sept 
to Rotterdam, quoted £25 15s.; September-October, £24 
November-December, £24 10s.; Dutch East Indies, 
September, £24 10s.; September-October, £24 5s.; uy 
August-September, held for £25 10s. To Marseilles, mixed, 
ing Padang, August-September, sold £24 to £23 12s. 6d.; sm 
South Sea, quoted £23 15s.; sun-dried ditto, £24 2s, 6d.; & 
P.R., £24 7s. 6d.; Manila, bulk, £23 5s.; ditto, bags, £2 
Cebu, in bags, £23 17s. 6d. Palm kernels, August-Septemo™ 
Hamburg, quoted £19 11s. 3d. ton. 


MISCELLANEOUS.—Coconuts, quoted, 17s. to 24s. pe 
Coir yarn, Ceylon, £19 10s. to £37 10s.; Cochin, £23 to £41; 
hristle, £18 15s. to £25; cinnamon leaf oil, 54d. ; citronelle, @ 
2s.; Java 2s. 4d. 


METROPOLITAN CATTLE.—July 17. 
British Beasts, per stone of 8 Ibs; to sink the offal. Sbeep per stone 
















8. d. . d. 
Bearte—Norfolk ied am ma 2a Beaste—Heavy Bulls 
Cambridge....... OREO ee ‘ 
Short Horns ............ - 6 0 6 4 
Herefords ...... bliin: 2 a aoe 
Devons .......00. Sebepenecs ° eee eco 








Per Owt, 
s. d, ‘ 
New English Kidneys ......c.cscsscsssssssssssssssessssesesessveeeee 5 0 
” Seimei ooo eccccecscosseosseseee 3 ; ; 
»” 8t. Malo Covecccccccccccccccosocsoscces cesses cooseososoeeseleee 4 
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